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To Holders of 


MOBILE AND OHIO RAILROAD COMPANY 


Refunding and Improvement Mortgage Bonds 412% Series due 1977 
5% Secured Gold Notes due September 1, 1938 
Montgomery Division First Mortgage 5% Bonds due 1947 


FORECLOSURE SALE OF THE MOBILE AND OHIO RAILROAD PROPERTIES 
HAS BEEN ORDERED TO BE HELD AT MOBILE, ALABAMA, ON AUGUST 1, 1940. 
Upset prices have been set by the Court. All bonds favoring the Reorganization and Consolidation 
Plan should be deposited with The New York Trust Company, Depositary, New York, N. Y.. NOT 
LATER THAN JULY 25, 1940. 


Under equity receivership only those bonds deposited under the Plan are entitled to obtain the 
new securities. The only alternative is to receive in cash the distributive share of the proceeds of 
sale. Although the exact amount thus to be paid to non-assenting bonds cannot be determined prior 
to the completion of the sale, the Reorganization Committee estimates that upon the basis of upset 
prices already fixed by the Court the amount applicable to the securities involved will not exceed 
approximately $182.00 per $1,000 Refunding and Improvement 414% Bond due 1977; $218.00 per 
$1,000 5% Secured Note due 1938; and $163.00 per $1,000 Montgomery Division First Mortgage 
5% Bond due 1947. 

,ondholders who have not already deposited their securities should obtain Letters of Trans- 
mittal and copies of the Plan of Reorganization immediately from The New York Trust Company, 
New York, N. Y., or Mr. John E. Morrison, Sr., Committee Representative, 20 Pine Street, 
New York, N. Y., telephone WHitehall 3-7474. 

FREDERIC W. ECKER, Chairman 
EDWARD H. LESLIE 
JOHN K. OLYPHANT, JR. 





July 12, 1940 


Dated July 8, 1940 


Reorganization Committee 




















NOTICE OF REDEMPTION 


THE TEXAS CORPORATION 


(A DELAWARE CORPORATION ) 
3%% DEBENTURES, DUE JUNE 15, 1951 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of Article 
Third of the Indenture dated as of June 15, 1936, entered into by 
and between The Texas Corporation (a Delaware corporation) and 
Central Hanover Bank and Trust Company, as Trustee, The Texas 
Corporation has elected to redeem and pay, and will redeem and pay, 
on August 12, 1940, all its 34.2% Debentures, due June 15, 1951, 
now outstanding under said Indenture, at the following redemption 
price, to wit: 103% of the principal amount thereof, together with 
interest on the principal accrued and unpaid to August 12, 1940. 


Said Debentures are required to be presented and surrendered on 
the redemption date for redemption and payment as aforesaid, at the 
principal office of Central Hanover Bank and Trust Company, in the 
Borough of Manhattan, The City of New York, at 70 Broadway, 
New York, New York, or at the office of Continental Illinois National 
Bank and Trust Company of Chicago, at 231 South La Salle Street, 
Chicago, Illinois. 

Coupon Debentures presented and surrendered for redemption and 
payment must have attached all appurtenant coupons maturing after 
August 12, 1940. Registered Debentures without coupons, and coupon 
Debentures registered as to principal, presented and surrendered for 
redemption and payment must be accompanied by instruments of 
transfer satisfactory to The Texas Corporation, executed in blank. 

From and after August 12, 1940, interest on said Debentures will 
cease. Coupons, appertaining to said Debentures, which mature 
subsequent to August 12, 1940, will be of no force or effect. 


THE TEXAS CORPORATION 
By L. H. LINDEMAN, Treasurer. 





Dated: July 12, 1940. 








Additional Notice 





All of The Texas Corporation's 314% Debentures, due June 15, 
1951, have been called for redemption on August 12, 1940, as appears 
from the foregoing notice. 

At any time prior to August 12, 1940, holders of said Debentures 
may at their option present and surrender said Debentures, in the 
manner and at either of the offices specified in said notice, and receive 
the full redemption price, including interest on the principal accrued 
and unpaid to August 12, 1940. 


THE TEXAS CORPORATION 


Dated: July 12, 1940. By L. H. LINDEMAN, Treasurer. 











Dividends 





NATIONAL DISTILLERS 


PRODUCTS CORPORATION 


The Board of Directors has declared a regular 
quarterly dividend of 50¢ per share on the out- 
standing Common Stock, payable on August 1, 
1940, to stockholders of record on July 15, 1940. 
The transfer books will not close. 

. THOS. A. CLARK 


June 27, 1940 TREASURER 




















Boston, Mass., July 10, 1940 


Ata regular meeting of 
the Board of Directors 
of The First Boston 
Corporation held on 
July 10, 1940, a dividend of 50 cents 
per share was declared on the 
capital stock of the Corporation 
ayable July 23, 1940 to stock- 
olders of record as of the close of 
business on July 12, 1940. 


Joun C, Montcomery, 
Vice President & Treasurer. 














HOMESTAKE MINING COMPANY 
Dividend No. 831 
The Board of Directors has declared dividend 
No. 831 of thirty-seven and one-half cents 
(3.3744) per share of $12.50 par value Capital 
Stock, yable July 25, 1940, to stockholders 
of record 3:00 o’clock P. M., July 19, 1940. 
Checks will be mailed by Irving Trust Com- 
pany, Dividend Disbursing Agent. 
R. A. CLARK, Secretary. 
July 2, 1940. 
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on New York Stock Exchange and New York Curb Exchange bond quota- 
tions pertaining to bank eligibility and rating. 
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No one disputes the wisdom of a regular physical check-up. 
It has become an accepted fact that it’s easier and more 
economical to stay well than to get well. 


It’s becoming increasingly popular, too, for men of means to 
review their affairs frequently . . . . to X-Ray their 
estates and subject their plans to a searching check-up. For 
with taxes rising, with investment yields low, and with the 
constantly changing income needs of the family, no man can be 
sure that the plan he made two, five, or ten years ago is the 
best arrangement today! 


The Massachusetts Mutual will help you organize your own 
estate clinic! One of our seasoned men, working with your 
lawyer, your trust officer, and your accountant can assist 
you in minimizing taxes, avoiding unnecessary depreciation, 
and arranging a flexible plan of distribution which will save 
you time and worry now, and save your family money later on. 


Here’s a question affecting tomorrow which should be 
answered today. Surely it is worth investigating. 


INSURANCE COMPANY 


Springfield, Massachusetts 
Organized 1851 
Bertrand J. Perry, President 


Assets, December 31,1939. . .... . . + « $688,640,431 
Liabilities . . . . . . 1. 1 1 ee es + )~|=6$661,589,637 
Surplus to the Assured. . . .... . + «+ « $ 20,396,794 


(In addition, thereto, Contingency Funds which 
are not included in the surplus ... . . . $ 6,654,000) 





Estates Need X-Rays, Too! 


MASSACHUSETTS MUTUAL LIFE 






































HATEVER hopes may have existed that the 
approaching political campaign might bring 
a clarification of our thinking about our foreign 
relations and a joining of issues bearing upon our 
attitude toward the course of events in Europe 
appear to be fading. The President’s reiteration 
of his ‘belief’ that we shall not be drawn into 
war and his flat statement on July 10 that “we 
will not send our men to take part in European 
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representatives in the Congress know that the 
threats to our liberties, the threats to our security, 
the threats against our way of life, the threats to 
our institutions of religion, of democracy, and of 
international good faith, have increased in number 
and gravity from month to month, from week to 
week, and almost from day to day.” Assign any 
meaning to such prases and we, of course, must 
find a stubborn insistence upon what John Basset 


wars’”’ seem to have taken 
the wind from the sails of 
those elements within his 
party which had been 
threatening definite rebel- 
lion on the ground that 
their party was fast be- 
coming, if it had not 
already become, a ‘‘war 
party.”” Meanwhile the 
Republicans in Philadel- 
phia, partly in the interest 
of harmony and _ partly 
under pressure of influ- 
entially placed interven- 
tionists among their own 
leaders, finally gave up 
the idea of saying anything 
of consequence concerning 
our attitude toward the 
war in Europe, contenting 
themselves with a vague 
pronouncement which ap- 
pears to embody the es- 
sence of the position of 
the Roosevelt Administra- 
tion but without even the 
assurances about sending 
soldiers to take part in 
European wars. The Re- 
publican nominee, like- 
wise, is unfortunately on 
record, so far as he has 
committed himself, as 
favoring a policy which 
in its general aspects at 
least is difficult to dis- 
tinguish from that of the 
present Washington 
regime. 

Here is a situation most 
deeply to be deplored. 
It is indeed one which 
must somehow be recti- 
fied if we are not to persist 




















Information Wanted 


At the beginning of September the storm 
broke, and on the twenty-first of that month, 
in a message to the extraordinary session of 
the Congress, I said that this Government 
must lose no time or effort to keep this 
nation from being drawn into the war, and 
I asserted my belief that we would succeed 
in these efforts. We have succeeded. I 
believe we shall continue to succeed. — 

That we are opposed to war is known not 
only to every American, but to every govern- 
ment in the world. We will not use our arms 
in a war of aggression; we will not send our 
men to take part in European wars,—The 
President of the United States. 

Whatever may be the motive of President 
Roosevelt in reiterating these assurances at 
this particular moment, it is beyond question 
that they have the approval of a vast majority 
of the citizens of this country. 

They, however, leave the average man in 
the dark concerning the necessity, if such 
there is, for some of the items in the vast 
national defense program that has been 
launched—or perhaps is being launched— 
under the President’s auspices. 

Cheek by jowl with these assurances con- 
tained in the special message of July 10 are 
demands for huge sums of money ‘to com- 
plete the total equipment for a land force of 
approximately 1,200,000 men . - to pro- 
cure reserve stocks of tanks, guns, artillery, 
ammunition, &c., for another 800,000 men 
or a total of 2,000,000 men . . to provide 
for manufacturing facilities, public and pri- 
vate, necessary to produce critical items of 
equipment required for a land force of 2,- 
000,000 men. .. .”’ 

In addition, the President refers with every 
appearance of approval to the plan now 
before Congress for “the enactment of a 
system of selective training for developing 
the necessary man power to operate this 
material and man power to fill army non- 
combat needs.’’ 

What the average man would like to know 
is this. If we are really to confine our mili- 
tary activities to the defense of the United 
States or even of the Americas from European 
or Asiatic aggression what would an army of 
2,000,000 men fully equipped according to 
modern standards be called up on to do? 

There may be sound military reasons for 
such a land force, but they certainly have 
not@been disclosed. After all, this is a 
democracy and it is the people who must 
bear the burdens necessarily imposed by 
such a program. 




















Moore two and a half years 
ago styled ‘‘the same 
adroit and skilfully dis- 
guised propaganda which, 
with the aid of the ro- 
mantic but tricky philos- 
ophy of the war ‘to end 
war’ and ‘to make the 
world safe for democracy,’ 
once before proved to be 
so effective,” and which 
he observed was “again 
in full flood and, with an 
even more varied, more 
extensive and more pas- 
sionate combination of 
forces, apparently tiding 
the country to a new 
immolation.”’ 

This is obviously not 
the road to peace, and 
so long as we travel this 
route it is idle, or worse, 
to talk of determination 
not to send our men to 
take part in European 
wars. That this trend 
of policy on the part of 
The Administration, and 
for that matter, supported 
by many influential 
non-democratic elements, 
is not new, hastily con- 
ceived, or ephemeral, is 
easily demonstrated. It 
was not far from three 
years ago when the Presi- 
dent in Chicago made his 
widely publicized ‘“‘quar- 
antine’”’ address—and not 
long after received from 
Governor Landon renewed 
assurance of full support 
of his foreign policies. 
Upon the occasion of the 





in running the most serious risk of reaping a whirl- 
wind of unpleasant consequences. Only the mentally 
indolent or those whose emotions prevent dis- 
passionate thought can possibly find much en- 
couragement from such alleged assurances as those 
contained in ‘‘we-will-not-send-our-men-to-take-part- 
in-European-wars” phrases, especially when such 
assertions are coupled with pronouncements made 
ominous by a long chain of other official utterances 
with which no Washington outgivings can be dis- 
associated. The President, for example, also said 
in his July 10 message that “the people and their 


Landon telegram of such repeated .assurance, the 
“Chronicle” said: 

“The reply which President Roosevelt made on 
Tuesday to the telegram in which Governor Landon, 
of Kansas, renewed the pledge which he had given 
a year ago of support for the President’s foreign 
policy, is a somewhat disturbing document. ‘I be- 
lieve,’ Mr. Roosevelt wrote, ‘that the overwhelming 
majority of our countrymen, regardless of politics, 
race, creed or color, from the days of Washington 
to this hour, have desired to pursue the even tenor 
of their way at peace with all nations and all peo- 
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ples. But throughout our long history we Ameri- 
cans have rejected every suggestion that ultimate 
security can be assurred by closing our eyes to the 
fact that, whether we like it or not, we are a part 
of a large world of other nations and peoples. As 
such we owe some measure of cooperation and 
even leadership in maintaining standards of 
conduct helpful to the ultimate goal of general 
peace.’ 

“Mr. Roosevelt has not always been happy in 
his references to American history, and his inter- 
pretation of the attitude of the American people 
toward war and international cooperation needs 
qualification. Outside of New England, the country 
clamored for war with England in 1812. The West 
and South were all for war with Mexico, in 1845, in 
a quarrel which the United States had sedulously 
nourished, and a declaration of war against Spain, 
in 1898, which could have been avoided if President 
McKinley had chosen to do so, was enthusiastically 
supported. Undoubtedly the American people have 
desired to live at peace with all the world, but they 
have been peculiarly sensitive to incidents that 
seemed to carry an affront to American dignity or 
prestige. Being an intelligent people, they have also 
never forgotten that there are other nations and 
peoples, and that certain relations with them were, 
accordingly, inevitable, but not until the Wilson 
philosphy of internationalism took temporary pos- 
session of the public mind have they felt that the 
United States had a mission of ‘cooperation and 
even leadership in maintaining standards of con- 
duct helpful to the ultimate goal of general peace.’ 
The sense of mission which President Wilson im- 
planted, moreover, hardly survived the World War, 
and the experiences of attempted cooperation since 
1919 have not encouraged its revival. 

“Mr. Roosevelt’s reply, in short, harks back to the 
aggressive ideas that permeated his Chicago speech 
(popularly known as his “quarantine” pronounce- 
ment). What was said at that time was clothed in 
rather vague language, and the collapse of the 
Brussels Conference did not help to clarify it, but 
the impression was nevertheless given that certain 
nations, among them the United States, ought to 
cooperate in dealing with conduct by other nations 
which, in their judgment, endangered civil as well 
as political rights and contravened the obligations 
of international law. 

“Tt is the intrusion of this idea, and of others 
closely related to it, that tends to aggravate the 
present controversy with Japan and threatens to 
embarrass American foreign policy generally.” 


Embarrassed Foreign Policy 

It still embarrasses our foreign policy, and now 
even more than then threatens at one time or an- 
other to plunge us into a European war regardless 
of whether or not we at this time resolve to send no 
men to engage in such wars. As is well known to 
all men, the President, up to the day the flood burst 
upon Europe last autumn, from time to time as 
occasion arose or as the occasion was created made 
it clear that he had in no way altered his ideas on 
this subject. Throughout this whole period while 
Mr. Chamberlain was endeavoring to avoid war by 
appeasement the President seemed to be intent upon 
preventing war by bluster. When war nonetheless 
came and it was evident that both he and Mr. Cham- 
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berlain had failed, there was a period of somewhat 
greater caution in utterance in Washington, but 
impulse soon overcame prudence and discretion. 
The measures-short-of-war doctrine as a means of 
preventing wars of aggression was quickly con- 
verted into a measures-short-of-war aid for the 
Allies as a matter of defense for the United States 
which in ways rarely specified was seen to be in 
mortal danger. But about one more step is required 
to reach the idea that a siege of Berlin is necessary 
to protect Washington. Bluster had failed to pre- 
vent war; now bluff must be used to help the Allies 
to defeat the aggressors. We would not send an 
army, which we did not in any case have, or the 
navy which was not needed, but material. It soon 
developed, as must all along have been well known 
to the aggressors, that we had no material of any 
substantial account, so the bluff was no more effec- 
tive than the bluster. 

But we have not only failed to prevent war and, 
once war came, to give effective aid to those oppos- 
ing the aggresors. We have failed to maintain a 
position which is conducive to living at peace with 
the victors. When the President of the United States 
cables the King of Belgium that “the cruel invasion 
by force of arms of the independent nations of Bel- 
gium, Netherlands and Luxemburg has shocked and 
angered the people of the United States and, I feel 
sure, their neighbors in the Western Hemisphere,” 
and makes the cable public, the message is received 
in Berlin about as quickly as it is in Brussels. When 
he cables the Premier of France that “making every 
possible effort under present conditions, the Govern- 
ment of the United States has made it possible for 
the Allied armies to obtain during the weeks that 
have just passed airplanes, artillery and munitions 
of many kinds and .. . this Government, so long as 
the Allied Governments continue to resist, will re- 
double its efforts in this direction,” we can scarcely 
expect the Government of Germany to remain long 
in ignorance or quickly to forget the fact. 


A Dangerous Dagger 

To be sure we do not expect a nation (with whom 
we are nominally, at least, at peace) to feel well 
disposed toward us when the head of our Govern- 
ment refers to one of its acts, no matter what we 
as citizens may think of the deed, by asserting that 
“the hand that held the dagger has struck it into 
the back of its neighbor.” The subterfuges to which 
our Government has resorted in order to evade the 
plain mandate of international law in giving aid to 
the Allies are of course known and read of all men. 
We have not yet declared war upon Germany or 
Italy. There has been no occasion or even excuse 
for it. No credit can, therefore, be claimed by any 
one in this country for the fact that we are not now 
at war. It is obvious, however, that should we con- 
tinue our present line of policy and should England 
prove able to stand against the expected attack for 
a substantial period the danger of our finding an 
occasien for joining the conflict will be far from 
negligible regardless of vague assurances to the 
contrary, or apparently to the contrary, now given. 
Should Great Britain not be able to hold the fort 
we shall inevitably find ourselves in a position of 
being obliged either to go to battle with the 
aggressors or of living at peace with them. We 
should be prepared to do neither. 
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A New Administration Essential 

Hope for finding a feasible route out of the maze 
in which our ill-devised foreign policies has placed 
us lies almost wholly in a change of Administration 
in Washington. It is difficult indeed to see how 
Mr. Roosevelt, or any man under his influence, as 
an occupant of the White House could in the exist- 
ing circumstances accomplish the feat. But a new 
Administration free of Rooseveltian domination or 
influence and not committed to essentially the same 
internationalism is essential. Despite some indis- 
cretions in the past, an opportunity for at least 
getting a better start lies before Mr. Willkie. He 
should lose no time in taking advantage of it. He 
cannot afford to wait until after the elections, and 
certainly he cannot afford any further interven- 
tionist indiscretions. 

The ultimate decision, however, rests with the 
people. They must undertake some sober and 
realistic thinking about all these matters. They, 
least of all, can afford to permit themselves to be 
lulled into slumber by soft words or glib assurances. 
Most important of all, perhaps, they must shake off 
the defeatism which leads them, or many of them, 
into the fatalistic attitude that we shall in any 
event sooner or later become embroiled. 


Federal Reserve Bank Statement 

FFICIAL banking statistics reveal, this week, 
a further increase in the monetary gold stocks 
of the United States, and in the idle credit resources 
which are a direct accompaniment of that sharp and 
steady advance. The increase of the monetary gold 
holdings in the week to July 10 amounted to $103,- 
000,000, which raised the aggregate to $20,166,- 
000,000. The impact of the gold advance on the 
credit situation was counteracted, to a degree, by 
increases of United States Treasury, foreign bank 
and other deposits with the 12 Federal Reserve 
banks. Currency in circulation, on the other hand, 
fell $40,000,000 to $7,884,000,000, owing to the re- 
turn to the banks of hand-to-hand money required 
over the Independence Day holiday period. The net 
result was a modest increase of member bank re- 
serve balances, and a gain of excess reserves over 
legal requirements by $20,000,000, to a new record 
of $6,830,000,000. Demand for credit accommoda- 
tion remains small, despite the vast total of idle 
credit and the low money rates current under the 
official policies being pursued at Washington. 
New York City weekly reporting member banks 
experienced an increase of business loans in the 
week to July 10 by $2,000,000, which raised the total 
of such advances to $1,714,000,000. Loans by the 
same banks to brokers and dealers on security col- 
lateral were up $3,000,000 to $265,000,000, this being 

the first advance in a number of weeks. 

The condition statement of the 12 Federal Reserve 
banks, combined, indicates that open market opera- 
tions were in suspense, as the holdings of United 
States Treasury securities remained unchanged 
at $2,449,928,000. The Treasury in Washington de- 
posited $104,001,000 gold certificates with the re- 
gional institutions, raising their total holdings to 
$17,944,476,000. Other cash of the Federal Reserve 
banks advanced because of the return of currency 
from circulation, and total reserves thus increased 
$125,986,000 to $18,315,571,000. Federal Reserve 
notes in actual circulation moved Jower by $15,- 
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374,000 to $5,232,463,000. Total deposits with the 
regional banks advanced $132,171,000 to $15,- 
335,601,000, with the account variations consisting 
of an increase of member bank reserve deposits by 
$27,714,000 to $13,764,348,000; an increase of the 
Treasury general account balance by $75,981,000 to 
297,428,000; an increase of foreign bank deposits 
by $11,750,000 to $765,082,000, and an increase of 
other deposits by $16,726,000 to $508,748,000. The 
reserve ratio improved to 89.0% from 88.9%. Dis- 
counts by the regional banks were down $144,000 to 
$2,004,000. Industrial advances fell $33,000 to 
$9,153,000, while commitments to make such ad- 
vances were lower by $18,000 at $8,682,000. 


Government Cotton Report 

OTTON plantings this year have been on about 

the same reduced scale as in the two years 
previous, according to the report of the Department 
of Agriculture of cotton in cultivation July 1. This 
year’s figure of 25,077,000 acres is only slightly 
greater than the 1939 area of 24,683,000 acres and 
the 1938 area of 25,018,000 acres; consequently, as 
in those years, plantings this year are markedly 
below 1937 and the ten-year (1929 to 1938) average 
of 34,929,000 acres. Whether as in 1939 and 1938, 
ereater than average yields will compensate for a 
large measure of the acreage deficiency in calculat- 
ing actual output remains to be seen. No official 
estimate of yield or output will be issued, as usual, 
for another month, but one private authority who 
has issued a figure expects a considerable reduction 
in yield this year. His figure of 208 pounds per acre 
for 1940 compares with 237.9 in 1939 and 235.8 
pounds in 1938. Yields in recent years have been 
exceptionally great and a yield of 208 pounds would 
be large compared with the ten-year (1929 to 1938) 
average of 198.0 pounds. Nevertheless it would pro- 
vide, on the basis of this year’s seedings, less than 
10,500,000 bales in comparison with 11,817,000 bales 
in 1939 and a ten-year (1929 to 1938) average of 
13,547,000 bales. If however this year’s production 
conforms to the high average yield of the past five 
vears, a different result would obtain for on that 
basis production would approximate 11,250,000 
hales. 

Whatever the production however there will be 
no shortage of American cotton in the coming sea- 
son, for the carryover on July 31 in the United 
States is not likely to be more than 2,000,000 bales 
lower than a year earlier when no less than 12,956,- 
(0 bales were on hand, the largest for the date on 
record. What the situation with respect to world 
carryover of American cotton at the end of the 
current season may be is impossible to say in the 
absence of figures since the war started in Europe. 
The world carryover as of July 31, 1939 was about 
15,152,000 bales and may be as great next July 31. 
A reduction in domestic carryover does not neces- 
sarily signify one in the world figure for domestic 
stocks are reduced by exports, but the exported 
staple remains in the world figure until actually 
consumed. 

It seems likely at this juncture that domestic sup- 
plies of cotton during the coming season will ag- 
eregate 21,000,000 bales or more. On the basis of 
the ten months figures it seems likely that domestic 
consumption in the current crop year will amount 
to ahout 7,500,000 hales and exports to about 
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6,500,000 bales. How closely these figures may be 
duplicated next year depends on too many major 
uncertainties to permit any estimate, but exports 
at least are more likely to be smaller than larger. 


Business Failures in June 

USINESS failures in June pursued their sea- 

sonally downward course numbering 1,114 with 
$13,734,000 liabilities in comparison with 1,238 in- 
volving $13,068,000 liabilities in May. The decline 
from May to June last year was more marked and 
consequently last month’s failures did not show as 
substantial a reduction from a year ago as did last 
May’s figures. In fact, the decrease from June 1939, 
when 1,119 firms failed for $12,581,000, amounted to 
less than a half of a percent, and represented the 
poorest showing of any month this year. In pre- 
vious months the percentage drop, on a year-to-year 
basis, has ranged from as much as 21% in January 
down to 3% in April. The amounts of liabilities 
which the failures involve from month to month 
rarely move in just the same proportion, up or 
down, as do the insolvencies with which they are 
associated. June’s liabilities, however, did not show 
any decline but were greater than those for both 
May and June 1939. 

The results for the six months of the current year 
compare more favorably with last year, the 7,119 
failures in the period being about 10% fewer than 
the 7,875 in the first half of 1939. In the first half 
of the current year liabilities involved totaled $83,- 
481,000 17% less than the $100,431,000 of a year 
earlier. 

In the breakdown of the figures by commercial 
groups it is shown that of the five divisions, three 
had more failures than last year and two, fewer. 
The inconsistency of the liabilities trend is shown 
here by the fact that liabilities were smaller in two 
of the groups having a larger number of failures. 
and greater in the other three. There were 113 
wholesale failures involving $1,383,000 liabilities. 
in comparison with 105 involving $1,695,000 a year 
ago. In the construction division 61 firms failed 
for $984,000 compared with 52 for $1,159,000 last 
year. The manufacturing division had 226 failures 
with $5,039,000 compared with 209 involving 
$4,789,000. Retail failures numbered 666 involving 
$5,228,000 compared with 687 with $4,397,000 in 
June 1939. In the commercial service group there 
were 48 casualties with $1,100,000 liabilities com- 
pared with 66 with $541,000 last year. 

The upward tendency of the figures was also in 
evidence in the geographical division of the failures 
for in seven of the twelve Federal Reserve Dis- 
tricts there were more insolvencies than last year 
while in only five were there fewer. Among those 
showing increases were the three important north- 
eastern Districts, Boston, New York, and Philadel- 
phia, and also San Francisco. The Chicago District 
was among those with fewer insolvencies. 


Government Crop Report 
HEAT prospects, in the aggregate, underwent 
little change during June, according to the 
July 1 report of the Department of Agriculture, for. 
according to the latest estimate, total wheat pro- 
duction in the United States will this year total 
728,644,000 bushels, which compares with the June 1 
forecast of 727,858,000 bushels. The present fore- 
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cast can be viewed with much more certainty, how- 
ever, for most of the winter wheat crop is harvested 
by the end of June. It seems fairly well established, 
therefore, that the total supply (production plus 
carryover) during the season just started will ag- 
gregate approximately 1,000,000,000 bushels, or al- 
most exactly the same as in the crop year just ended. 
At the beginning of last season stocks of old wheat 
carried over amounted to 254,286,000 bushels and 
at the beginning of the current season it is believed 
old wheat on hand amounted to about 280,000,000 
bushels. 

Although the outlook for total wheat production 
changed only slightly last month, the same was not 
true of prospects for the individual crops of spring 
and winter wheat. The 34,346,000 bushel decrease 
in the prospects for the former, however, was more 
than offset by a 35,132,000 bushel increase in ex- 
pectations for the latter. It is not quite correct to 
refer to the June 1 spring figure as an estimate, for 
it was offered more as a rough approximation, it 
being then too early to regard the crop’s future 
with much certainty. The course of improvement 
from month to month in this year’s winter crop has 
been truly remarkable. In the early stages of its 
career conditions were so adverse that when the 
Department of Agriculture last December hazarded 
a prediction as to its outcome, it placed the harvest 
at only 399,000,000 bushels. The first real estimate, 
based on April 1 conditions, raised the figure to 
426,215,000 bushels, the May 1 estimate, to 459,- 
691,000 bushels, the June 1, to 488,858,000 bushels 
and the July 1, to 523,990,000 bushels. Since last 
December, in other words, the forecast has in- 
creased by about 125,000,000 bushels and even since 
April 1, by nearly 100,000,000 bushels. 

Last year’s winter output amounted to 563,431,- 
000 bushels and the ten-year (1929-38) average, 
571,067,000 bushels. The spring crop in 1939 ag- 
gregated 191,540,000 bushels and the ten-year aver- 
age, 183,619,000 bushels. The yield per harvested 
acre this year is believed above the ten-year average 
for both crops; winter is estimated at 15.0 bushels 
per acre compared with 14.3 bushels average, and 
spring at 11.5 bushels compared with 10.4 bushels 
average. 

The July 1 report offers the first forecast of the 
corn crop and this is placed at 2,415,998,000 bushels, 
a reduction of 8% from the 1939 output of 2,619,- 
137,000 bushels, but greater than the ten-year aver- 
age of 2,299,342,000 bushels. This year’s yield per 
acre is placed at 28.0 bushels, smaller than the 
exceptionally high 1939 yield of 29.5 bushels, but 
well over the average of 23.2 bushels. The acreage 
which will remain for harvest this year is estimated 
at only 86,306,000 acres, which would be the smallest 
in nearly half a century, or since a period when 
acreage was still being expanded on new lands. 

The greatest acreage of corn ever harvested was 
that of 1932 when the total amounted to 110,577,000 
acres. Since then, under New Deal direction, the 
harvested area has declined almost every year. How- 
ever, because of the substantially better yields of 
recent years, production has been about the same 
as in years prior to 1933. 

On the basis of the July 1 estimate of farm stocks 
of old corn of 862,474,000 bushels, compared with 
849,765,000 bushels a year earlier, it seems prob- 
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able that the corn carryover next October 1 will be 
at least as great as the record breaking quantity 
brought forward last year. Nearly all the corn 
carryover consists of stocks on farms and last Octo- 
ber 1 there remained there no less than 546,100,000 
bushels; the previous peak was recorded October 1, 
1938 when farm stocks amounted to 353,200,000 
bushels. The average farm carryover in the eight 
years 1930 to 1937 was about 180,000,000 bushels. 


The New York Stock Market 


a on the New York stock market was 

almost at a complete standstill this week. 
Traders and investors obviously saw no reason for 
enlargement of their commitments, or for liquida- 
tion of those they already had, and a series of ex- 
ceptionally dull and aimless sessions resulted. Not 
in any session on the New York Stock Exchange 
was the 500,000-share figure even approached, and 
at times the tickers were idle for minutes at a 
stretch. Trading last Monday amounted only to 
232,890 shares, which was the smallest total in 18 
years. The most active session, on Thursday, pro- 
duced a volume of 328,330 shares. In these circum- 
stances the price variations have no significance. 
The changes were so small, indeed, that many promi- 
nent stocks were precisely at the levels, last night, 
that prevailed a week earlier. The aircraft manu- 
facturing issues were in slightly better demand than 
others, owing to the Federal program for prodigious 
enlargement of our air defenses. The principal 
drift of the stock market was slightly lower, in the 
first half of the week, but the small losses were 
regained on Thursday, when it appeared that the 
punitive excess profits tax may be modified to a 
degree that will permit companies which expand 
their facilities for defense production to amortize 
the cost in five years, before calculation of the 
impost. 

The lethargy of the markets clearly was trace- 
able to the many domestic and international uncer- 
tainties that now hedge business and prevent it from 
operating freely. It is possible that one great 
obstacle will be swept away next week when the 
Democratic National Convention meets in Chicago 
and decides the thorny question of a third term 
effort by President Roosevelt. If the leader of the 
New Deal were to withdraw and refrain from an 
attempt to violate one of the soundest traditions of 
the country, it is obvious that tremendous relief 
would be felt in all business circles. The European 
problem remains extremely difficult and uncertain, 
with the totalitarians in control of the entire Conti- 
nent of Europe, and the fight for the British Isles 
finally in desperate progress. In view of the many 
unsettling elements of that situation, little tendency 
exists in the securities markets to engage in trans- 
actions of any kind. 

Investment dealings of the institutional variety 
were somewhat more active this week. The Treas- 
ury in Washington announced on Thursday a new 
issue of $650,000,000 214% bonds due 1956, callable 
1954, and an immense oversubscription made pos- 
sible the closing of books late the same day. Three 
sizable corporate bond flotations were announced, 
and in all instances the demand was reported excel- 
lent. An equipment trust issue of $7,995,000 for 
the Pennsylvania RR. likewise found a ready mar- 
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ket. The listed bond market was dull, however, 
with Treasury issues virtually motionless, and high- 
grade corporate obligations similarly quiet. A lit- 
tle demand appeared for secondary railroad liens 
and other speculative bonds of domestic origin. 
Foreign dollar securities gained modestly, in most 
instances. The commodity markets were only 
slightly more active than their security counter- 
parts. Wheat and other staples declined in United 
States markets, and base metals were quiet. For- 
eign exchange trading was marked by some further 
sharp fluctuations in “free” sterling, but the great 
bulk of business was done at the official rates. For- 
eign gold continued to pour into the United States 
in heavy volume. 

On the New York Stock Exchange six stocks 
touched new high levels for the year, while 10 
stocks touched new low levels. On the New York 
Curb Exchange 15 stocks touched new high levels 
and 22 stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 131,870 shares; on Monday, 232,890 
shares; on Tuesday, 303,530 shares; on Wednesday, 
282,140 shares; on Thursday, 328,330 shares, and 
on Friday, 255,990 shares. 

On the New York Curb Exchange the sales on 
Saturday were 19,645 shares; on Monday, 51,655 
shares; on Tuesday, 98,620 shares; on Wednesday, 
78,980 shares; on Thursday, 141,430 shares, and on 
Friday, 74,200 shares. 

An almost trendless market obtained on Saturday 
of last week as trading pursued an extremely nar- 
row course and the volume of sales dipped to the 
smallest for an abbreviated session in a year. Indi- 
cations of business activity for the country con- 
tinues encouraging, but were overshadowed by the 
course of events in Europe and our political situa- 
tion at home. Traction shares were the sole feature 
of a day that opened quiet and steady. The main 
portion of the list was without change as initial 
transactions got under way and thereafter the mar- 
ket drifted aimlessly through the close to irregu- 
larly higher levels. Monday witnessed the dullest 
session in an 18-year period as market interest went 
into hiding. The list in the main ruled firm, and 
what weakness developed in isolated issues sprung 
more from the narrowness of the market than by 
any outside influence. On the day prices closed 
steady and mixed. There was little to commend 
Tuesday’s session, as stocks had the same conditions 
to contend with as on preceding days. Fluctuations 
ran into small fractions, with speculative interest 
shared by Loft, Packard and Commonwealth & 
Southern. Bethlehem Steel held the limelight for 
a time with an early gain of 114 points, but as 
trading progressed it was pared down to one-quarter 
of a point. Closing time found stocks steady and 
mixed. Progress was lacking on Wednesday as 
stocks followed the same procedure as in other ses- 
sions. With the exception of the utility shares, 
which featured trading, the general run of stocks 
wound up the session where they started from. 
Outstanding in the former group were the preferred 
and common stocks of the Electric Power & Light 
Corp., its $7 preferred closing 23g points higher, its 
$6 preferred 214 points, and the common one-half 
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point above its former level. Steel shares were de. 
pressed in a day of firm to mixed closings. Some 
ray of hope for improved markets was afforded bro- 
kers on Thursday as overnight news from the capi- 
tal forecast a substitute for the present limit of 8% 
on ship and airplane contracts and permission to 
write off investments in war material plants over 
a five-year period, thus removing a real obstacle in 
the way of armament production for national de- 
fense. Trading proceeded in a cautious manner and 
fresh strength was noted in war stocks. Total trans- 
actions, while still small, showed some improve- 
ment. The first hour saw the high point of the 
forward movement paced by aircraft shares; steel 
and shipbuilding issues also participated. Utility 
and railroad shares were relegated to the back- 
ground. Later trading brought with it waning in- 
terest and lower prices, although on the day the 
general list ruled irregularly higher. The pending 
German invasion of Great Britain fast approached 
a reality, and had the effect of restricting trading 
on Friday in a material way. The price range was 
largely fractional and without much significance. 
A comparison of closing prices for yesterday with 
final quotations on Friday of the previous week in- 
dicate a mixed trend. 

General Electric closed yesterday at 307, against 

3134 on Friday of last week; Consolidated Edison 
Co. of N. Y. at 2734 against 2834; Columbia Gas & 
Electric at 5% against 614; Public Service of N. J. 
at 37 against 3634 ; International Harvester at 431, 
against 4314; Sears, Roebuck & Co. at 723% against 
724,; Montgomery Ward & Co. at 3834 against 39 
bid; Woolworth at 32% against 3214, and American 
Tel. & Tel. at 15954 against 160%. 
- Western Union closed yesterday at 18 against 
1714 on Friday of last week; Allied Chemical & Dye 
at 145 against 14814; E. 1. du Pont de Nemours at 
158 against 158; National Cash Register at 117% 
against 12; National Dairy Products at 134% against 
135g; National Biscuit at 18% against 19; Texas 
Gulf Sulphur at 305g against 307%; Loft, Inc., at 
2412 against 24144; Continental Can at 39% against 
39; Eastman Kodak at 11834 against 118; Standard 
Brands at 644 against 6144; Westinghouse Elec. & 
Mfg. at 92 against 91; Canada Dry at 13% against 
1414; Schenley Distillers at 9 against 834, and Na- 
tional Distillers at 20% ex-div. against 2014. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 145g against 15 on Friday of 
last week; B. F. Goodrich at 124% against 1214, and 
United States Rubber at 18% against 1914. 

Railroad shares in most instances reflect frac- 
tional declines the present week. Pennsylvania RR. 
closed yesterday at 1934 against 19% on Friday of 
last week; Atchison Topeka & Santa Fe at 1514 
against 1644; New York Central at 11% against 
11%; Union Pacifie at 80% against 7914 bid; 
Southern Pacific at 814 against 814; Southern Rail- 
way at 1114 against 113%, and Northern Pacific at 
6144 against 63%. 

Steel stocks for the most part reveal fractional 
advances this week. United States Steel closed 
yesterday at 51% against 5114 on Friday of last 
week; Crucible Steel at 2814 against 2934; Bethle- 
hem Steel at 7514 against 75, and Youngstown Sheet 
& Tube at 3154 against 313¢. 
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In the motor group, General Motors closed yester- 
day at 431% against 42% on Friday of last week; 
Chrysler at 63 against 6334; Packard at 35¢ against 
4, and Hupp Motors at 1% against 5. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 3414 against 325g on Friday of last 
week; Shell Union Oil at 8144 against 81% bid, and 
Atlantic Refining at 214% against 2114. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 193g against 195 on Friday of 
last week; American Smelting & Refining at 355% 
against 3612, and Phelps Dodge at 2614 against 
2634. 

In the aviation group, Curtiss-Wright closed yes- 
terday at 714 against 6% on Friday of last week; 
Boeing Airplane at 141% against 1334, and Douglas 
Aircraft at 6814 against 6714. 

Trade and industrial trends were somewhat ob- 
scured this week by the comparisons with the previ- 
ous week, which contained the Independence Day 
suspension of business. Steel operations for the 
week ending today were reported by the American 
Iron and Steel Institute at 864% against 74.2% 
in the preceding week, 84.6% a month ago, and 
49.7% at this time last year. Production of elec- 
tric power for the week ended July 6 was reported 
by Edison Electric Institute at 2,264,953,000 kwh., 
against 2,514,461,000 kwh. in the previous week and 
2,077,956,000 kwh. in the similar week of 1939. Car 
loadings of revenue freight in the week to July 6 
were reported by the Association of A.serican Rail- 
roads at 636,901 cars, a decrease of 115,425 cars 
from the previous week, but a gain of 81,749 cars 
over the similar week of last year. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 727gc. against 771,4c. the close on Fri- 
day of last week. July corn closed yesterday at 
6114¢c. against 615¢c. the close on Friday of last 
week. July oats at Chicago closed yesterday at 
s01ge. against 3134¢. the close on Friday of last 
week. 

The spot price for cotton here in New York closed 
yesterday at 10.70c. against 10.90c. the close on Fri- 
day of last week. The spot price for rubber closed 
yesterday at 20.75c. against 20.62c. the close on Fri- 
day of last week. Domestic copper closed yesterday 
at 1114c., the close on Friday of last week. In Lon- 
don the price of bar silver closed yesterday at 2134 
pence per ounce against 21 11/16 pence per ounce 
the close on Friday of last week, and spot silver in 
New York closed yesterday at 3434c., the close on 
Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.71 against 
$3.6814 on Friday of last week. 


European Stock Markets 


MALL changes were the rule this week on the 
few stock exchanges in Europe which are operat- 
ing at present. The immense military and other 
developments of recent weeks still are reverberating 
in the great financial centers. There are no indica- 


tions of a resumption of business at Paris, and only 
halting progress has been made toward trading in 
Amsterdam. Dealings on the London Stock Ex- 
change were small, and were overshadowed by an 
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announcement, Thursday, that Sir Frederick Phil- 
lips, Under-Secretary of the British Treasury, would 
visit Washington for talks with Secretary of the 
Treasury Henry Morgenthau Jr. The meeting, 
which will take place at the invitation of the Amer- 
ican Treasury, “will provide occasion for the discus- 
sion of technical and other questions,” the announce- 
ment said. In London the tendency was to attach 
considerable importance to the forthcoming discus- 
sions, which probably will cover the problem of 
French gold, in addition to many technical matters. 
Trading on the London Stock Exchange was dull in 
all sessions of the week, and net price variations 
were modest. Small gains were noted in the first 
two sessions, but a degree of profit-taking developed 
thereafter, modifying the early improvement. The 
Berlin Boerse showed a good tendency in the modest 
trading of last Monday and Tuesday, with varia- 
tions inconsequential thereafter. 


American Policies 


RESH defense appropriations on a prodigious 
scale were requested by President Roosevelt, 
Wednesday, in another special message to Congress. 
which also added a few comments about the foreign 
policies of this Administration. It is no longer pos- 
sible to speak of one foreign policy in Washington, 
for there are too many aspects, often contradictory, 
to the program as it is being developed. Not a day 
passes without some additional word from the 
White House or the State Department, and it can- 
not be said, unfortunately, that the comments all 
are well reasoned. In the latest special defense mes- 
sage, Mr. Roosevelt called for appropriations total- 
ing a mere $4,848,171,957, for the Army, Navy and 
Air Force. Since $5,082,210,080 already has been 
voted by the present Congress for defense purposes, 
authorizations on the scale now suggested by Mr. 
Roosevelt would bring the total close to the $10.- 
000,000,000 mark. “Selective service,” which is the 
new euphemism for conscription, was urged in the 
message. Mr. Rooselevt also added a general state- 
ment of opposition to war. “We will not use our 
arms in a war of aggression; we will not send our 
men to take part in European wars,” the message 
said. Emphasis was added to the defense prepara- 
tions by the disclosure in Washington, Thursday, 
that contracts for 25,000 airplanes already have 
been placed. 

Over the last week-end President Roosevelt ex- 
pounded his views on international affairs in the 
grand manner. From his summer some at Hyde 
Park, N. Y., he made known to the world that five 
ideals must form the basis of any just and lasting 
peace. These are, briefly, world disarmament, im- 
provement of living standards, freedom of religion, 
freedom of speech, and freedom of the press. 
Through White House Secretary Stephen T. Early, 
the President let it be known, further, that he favors 
the application of the principles of the Monroe Doc- 
trine in Asia and Europe, as well as in the Amer- 
icas. All the European and Asiatic Powers should 
confer and make decisions respecting territorial 
changes, not just one conquering Power, it was indi- 
cated. “For instance,” Mr. Early was quoted as say- 
ing, “in the case of French Indo-China we think the 
disposition should be decided among the Asiatic 
countries.” There was much along the same line, 
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most of it vague and uncertain. The French reac- 
tion, if any, to this entirely gratuitous suggestion 
tor the disposition of a French colony is not known. 
The comments caused much dissatisfaction, how- 
ever, in all informed circles within the United 
States, and introduced new uncertainties as to what 
the Administration really has in mind in the all- 
important sphere of foreign relations. 

The Latin American sphere produced a number 
of interesting incidents, chief among them a German 
reply to a “hands-off” note addressed to the leading 
European Powers. The Reich note was not made 
public, for reasons that have not been adequately 
explained. Secretary of State Cordell Hull pre- 
ferred to summarize the German statement, and to 
add his own comments in passing. He indicated 
that the German Government held the American 
note unwarranted and pointless, since the Germans 
have made no move toward the acquisition of terri- 
tory in the Western Hemisphere. But the German 
Foreign Office apparently added some argument to 
the effect that the American interpretation of the 
Monroe Doctrine perpetuates the possessions in the 
Americas of certain European Powers, while deny- 
ing others access. The German note commented, 
finally, that non-intervention by European Powers 
in the affairs of the Americas can be valid only on 
condition that the American nations, on their part, 
refrain from interference in the affairs of Europe. 
Mr. Hull commented that further communication 
with the German Government on this matter could 
not serve any useful purpose. He declared that the 
Monroe Doctrine is solely a policy of self-defense, 
which does not contain “the slightest implication, 
much less assumption, of hegemony on the part of 
the United States.” The doctrine has no remote | 
connection with the fact that certain European 
nations exercise sovereignty over colonies in the 
Western Hemisphere, and that other nations do not, 
according to Mr. Hull. This situation existed be- 
fore the Monroe Doctrine was proclaimed. The Sec- 
retary made it plain that the United States will not 
recognize the transfer of American possessions from 
one European Power to another. 

A good deal of maneuvering seemed to be in prog- 
ress, this week, in advance of the newest Pan-Amer- 
ican conference, which is scheduled to begin in 
Havana, July 20. The disconcerting “cartel” plan 
so casually announced by President Roosevelt some 
weeks ago, whereunder a $2,000,000,000 corporation 
would be formed with American funds to control 
the foreign trade of all the Americas, apparently 
will be foremost on the agenda. Various joint de- 
fense measures and arrangements also will be dis- 
cussed. Much was made in Washington of real or 
alleged German Nazi propaganda in Latin America. 
The German Minister to the Central American re- 
publics was rumored to have “warned” those coun- 
tries against the Pan-American conference, and Sec- 
retary Hull on Thursday charged that the rumored 
German action was a species of intimidation. Wash- 
ington was said to be watching closely some exceed- 
ingly important developments at the French island 
of Martinique, in the Caribbean, where British war- 
ships were hovering with a view to control of the 
movements of a French aircraft carrier, and other 
French vessels. No action appears to have been 
taken, however, with respect to this incident. Ef- 
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forts were continued, this week, to repatriate Amer- 
icans from the Britsh Isles and other parts of 
Europe, and a degree of official support was given 
proposals for the care of British refugee children 
in the United States. 


Mexican Election 


LECTIONS in Mexico still fall little short of 
earthquakes and other natural disasters in 
their destructive effects, and a plebiscite held last 
Sunday was no exception to this rule. The voters 
of the nation went to the polls to register their 
choice of a President for the next six years, and also 
of a complete Senate and Chamber of Deputies. In 
one sense the balloting was a vast improvement 
over many previous ‘Mexican elections, for President 
Lazaro Cardenas did not defy the Mexican Constitu- 
tion and stand for reelection. On the contrary, 
Senor Cardenas seemed more anxious than most of 
his followers to make the plebiscite truly demo- 
cratic. The degree to which he succeeded is perhaps 
best measured by the serio-comic incident which re- 
sulted when he went to the poll to cast his own 
vote. Mexico’s President found that the voting 
booth in his own district, which admittedly favored 
the candidate of the oppisition, was closed to all 
voters by his own party members. In a Mexico 
City dispatch to the New York “Times”, it was 
noted that President Cardenas “left in disgust after 
vainly trying to gain admittance.” 

Essentially, the contest was between General 
Manuel Avila Camacho, candidate of the revolution- 
ary party, which has ruled Mexico these many years, 
and General Juan Andreu Almazan, an “indepen- 


dent” of conservative leanings who had the support 
of almost all elements save organized labor. A good 
deal of feeling prevailed during the campaign, and 
when the polls finally opened the antagonistic 


groups met in open combat, here and there. The 
encounters resulted in the deaths of 47 persons, and 
it was estimated that at leaset 300 were injured. 
The widespread revolt which many had predicted 
as a concomitant of the balloting was lacking, 
although it is far from certain that peace will con- 
tinue to prevail. Results of the voting are not yet 
known, for the preliminary count started on Thurs- 
day, and is to be followed by an official tabulation. 
Both sides claimed the victory in their early pro- 
nouncements. It may be, indeed, that the race was 
close, for each side had the support of strong ele- 
ments. The danger period for Mexico will develop 
when the tabulation of the ballots is completed and 
the results are indicated, for the defeated side 
almost certainly will claim irregularities. The dif- 
ficulties encountered by the President in casting his 
hallot prove rather conclusively that the election 
was conducted in the traditional Mexican fashion, 
and it is hardly to be supposed that the counting of 
the votes will be in better taste. 


Britain and the Axis 


OME important signs pointed this week to that 
intensification of the war between Great 
Britain and the Berlin-Rome axis Powers which 
possibly will precede an attempt by the German 
Nazis to invade the United Kingdom, and end the 
war on a basis of complete victory in Europe. That 
the Germans are confident of their ability to per- 
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form this prodigious military task is fairly obvious, 
but the British are equally confident of their defen- 
sive powers, so that a test probably impends which 
may outrank even the campaigns in Flanders and 
France. It was rumored in Rome and Berlin, 
Thursday, that peace has been assured in the Bal- 
kans, and the way thus cleared for the great attack 
against England. Concurrently, German airplane 
and submarine activities were increased sharply 
over and around the British Isles, while in the Medi- 
terranean some contacts were reported between 
British and Italian fleet units. The British Navy, 
meanwhile, carried to completion its assigned task 
of immobilizing the French fleet, thus assuring con- 
tinued British control of the seas. The form that 
the battle between the German land and air power 
and the British sea power will take is not yet en- 
tirely clear, but it can hardly be doubted that the 
conflict will be desperate in the extreme. In the 
background looms starvation for all of Europe, 
owing to poor crops and inadequate man-power for 
tilling of the soil. 

British measures with respect to the French navy 
constitute an absorbing chapter in the war story of 
the week. The battle at Oran apparently put a siz- 
able part of the French fleet out of action, and there 
remained the question of French units at Alex- 
andria and scattered French warships in various 
ports of the world. A French battleship and four 
cruisers were said to be at Alexandria, where nego- 
tiations were conducted for some days with the 
French admirals. It appeared, finally, that the 
French agreed to demobilize these warships, and 
arrangements were made for transportation of the 
crews back to their native soil. The large new bat- 
tle cruiser Richelieu, just commissioned by the 
French, was put out of service at Dakar, early this 
week, through discharges of depth bombs under her 
propellers. Airplanes bombed the remains of the 
French battleship Dunkerque, at Oran, to make 
sure the vessel cannot be used by the Germans 
against England. The French liner Ile de France 
was reported held at Singapore by the British 
authorities. At Martinique, in the West Indies, 
the French aircraft carrier Bearn was reported 
under surveillance by British craft. French au- 
thorities indicated that some of these actions were 
felt grievously by the former British ally. In the 
battle at Oran, some 1,000 French sailors are said 
to have lost their lives. French airplanes were re- 
ported this week to be bombing the British base at 
Gibraltar, and it seems quite possible that London 
has sacrificed for years to come the alliance with 
France. All these matters doubtless were taken 
into full consideration before the British Cabinet 
reached its unanimous decision to take the French 
fleet out of action, regardless of consequences. 

The Balkans quite obviously entered into the pic- 
ture, owing to the demands by Hungary and Bul- 
garia for slices of Rumania, and to the Russian 
advances into Rumanian territory. The threat of 
war at the back door of the German Reich appar- 
ently proved disconcerting to the Berlin regime. 
Count Galeazzo Ciano, the Italian Foreign Minister, 
conferred over the last week-end in Berlin with the 
representatives of Germany, and after the confer- 
ence ended he was taken on a tour of the occuppied 
territories of the Low Countries and France. In 








Volume 151 


these talks the fate of the Balkans seemingly was 
decided, on a basis of future satisfaction of the Hun- 
garian and Bulgarian demands. According to Rome 
dispatches, decisions also were reached as to phases 
of the war against Great Britain which the German 
and Italian forces were to prosecute. The Italian 
role, it was rumored, would be to keep the British 
fleet busy in the Mediterranean, and to continue the 
attacks on British colonies in Africa. Germany, on 
the other hand, would concentrate on the reduction 
of the United Kingdom. Whether or not such de- 
cisions were reached at the Berlin conference, the 
fact is that the course of the war this week was 
along such lines. 

British aerial raids were reported daily over the 
German military and industrial area of the German 
Reich, and for the early part of the week the Ger- 
mans merely retaliated, through bombing attacks 
upon various objectives in England, Scotland and 
Wales. The claims on either side were that great 
damage had been done by their own airmen, whereas 
the enemy merely killed a few civilians and inflicted 
no damage of any importance. Similarly, large 
numbers of enemy aircraft invariably were reported 
as shot down, whereas the home defense forces suf- 
fered small losses or none at all. On Wednesday, 
however, the Germans suddenly unleashed an aerial 
attack exceeding in scope and intensity anything 
previously suffered by the British. More than 100 
Nazi bombing planes, with accompanying squadrons 
of fighters, appeared over British points of pre- 
sumed military or industrial importance. These 
raids were continued and even intensified subse- 
quently, with heavy aerial losses reported on both 
sides. The Germans stated,on Thursday that they 
had bombed a British convoy in the English Chan- 
nel, sinking a cruiser and a number of merchant 
ships. The Royal Air Force claimed hits, Tuesday, 
on two Nazi warships at Wilhelmshaven. The Ger- 
man submarine campaign was stepped up to such a 
degrees that losses of more than 600,000 tons of 
British merchant shipping were reported by the 
Germans, for the last six weeks, this representing 
a rate of British loss exceeding the average of the 
intensive German campaign of 1917. The German 
aim to starve out the British, and thus turn the 
tables of the London blockade plan, was indicated 
in Berlin reports that harbor establishments were 
bombed persistently from the air. Nothing daunted, 
the British Government asked Parliament on Tues- 
day for a war appropriation of £1,000,000,000, which 
promptly was voted without a dissenting voice. 

In the Mediterranean an inconclusive sea battle 
developed when units of the Italian navy emerged 
briefly, Wednesday, from the protective shelter of 
their bases. The British Admiralty announced 
laconically that contact had been made with enemy 
forces in the central Mediterranean, east of Malta. 
Two Italian battleships and a number of cruisers 
and accompanying craft were encountered, but the 
Italians promptly laid down a smoke screen and 
retired, according to London. One hit was regis- 
tered on an Italian ship, it was added, while no 
damage was sustained by the British vessels. The 
Italian version was that the British retired, after 
losing a ship. Rome also stated that several sea 
battles had taken place in various parts of the 
Mediterranean, and it was added yésterday that 
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aerial attacks had damaged some of the principal 
units of the British fleet. The Italians admitted 
the loss of a destroyer and some minor vessels, in- 
cluding a troop transport. In response to the 
Italian statements about aerial bombings of vital 
fleet units, London admitted that bombs had fallen 
near the great battleship Hood and the aircraft car- 
rier Ark Royal, but it was added that none of the 
bombs found its mark. London was frankly “disap- 
pointed” over the inconclusive results of the Medi- 
terranean battles, and the reported refusal of the 
Italians to fight it out. 


Crippled France 


ARNEST efforts were made by the French au- 
thorities this week to reform some sort of pro- 
visional authority, and the indications are that this 
will take the aspect of fascism, possibly because 
only such methods are acceptable to the German 
conquerors. Marshal Henri Petain, who assumed 
the sad role of peacemaker with the Germans, re- 
mains in command of the French regime, which this 
week operated from Vichy. His principal aide 
seems to be Pierre Laval, who long his manifested 
fascist leanings, and who may be acceptable to the 
Germans for that reason. Among the first tasks 
of the Petain-Laval regime was that of considering 
the consequences of the British action against the 
French fleet. It was decided late last week to end 
the alliance with England, and notification to this 
effect was issued last Monday, when passports were 
requested for the entire French diplomatic mission 
in London. The French Parliament met at Vichy, 
Wednesday, and voted for a new totalitarian Con- 
stitution which ends the Third Republic. Those 
who were democratically inclined insisted success- 
fully, however, that the new Constitution be sub- 
jected to a national plebiscite. President Albert 
Lebrun was relieved of his post, and Marshal Petain 
installed as Chief of State. The French dictator 
appealed on Thursday for popular support of his 
regime, which will be assisted by 12 Ministers. The 
seat of government will be transferred to Versailles, 
which is now held by the German forces. In the 
course of his address Marshal Petain inveighed 
against both “capitalism and socialism,” but added 
that the profit system will be continued in France. 
It is generally believed that the new regime will 
find its path eased by the prevailing conviction 
among Frenchmen that the system now discarded 
was primarily responsible for the military defeat. 


Southeastern Europe 


ERMAN and Italian authorities apparently 
have settled, for the time being, the question 

of war or peace in the Balkans and the Near East, 
according to inspired versions of conversations in 
Berlin and Munich during the course of the week 
now ending. The Rumanian surrender of Bess- 
arabia to Russia occasioned insistent demands from 
Hungary, and also some requests from Bulgaria, 
for further revision of the frontiers of Rumania, 
which gained Transylvania and part of the Do- 
brudja in the World War settlement. Italian For- 
eign Minister Count Galeazzo Ciano journeyed to 
Germany for discussions of this matter, over the 
last week-end. Also present at the Munich confer- 
ence were the Hungarian Premier and Foreign Min- 
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ister, Count Paul Teleki and Count Stephen Csaky. 
Unofficial accounts from both Germany and Italy 
agreed, yesterday, in reporting that the Hungarians 
were told not to disturb the peace of the Balkans 
at this time, and that Hungarian territorial aspira- 
tions would be satisfied in the final peace settle- 
ment. The assumption is that Transylvania, which 
was part of the old Austro-Hungarian Empire be- 
fore the war, will be turned over at least in part 
to the Hungarians in any settlement dictated by 
the Axis Powers. Bulgaria, similarly, may be ex- 
pected to regain the Dobrudja. Russia was said in 
some dispatches to have joined in the general guar- 
antee of Balkan peace. That Russia was satisfied 
in one way or another was suggested by Moscow 
statements that Turkish fears of an attack are “pure 
nonsense.” The full story of this cynical business of 
territorial changes remains to be revealed. 


Scandinavia 

ERMAN Nazi overlords of the Scandivanian 
G countries indicated in various ways, this 
week, their intention of subordinating Sweden, Nor- 
way and Denmark to the economic requirements of 
the Reich. It would seem, moreover, that the Scan- 
dinavians have little choice for the moment but sub- 
mission to the Nazis. The Swedish authorities made 
it known, last Sunday, that they have complied with 
a German request for the transit of unarmed Ger- 
man soldiers through Sweden, the German intent 
apparently being to grant a respite to the forces in 
northern Norway which held Narvik despite strenu- 
ous Allied attacks. Some popular discontent was 
occasioned by his decision, but the Swedish authori- 
ties were able to announce on Wednesday that Brit- 
ish aerial attacks had been made against four Swed- 
ish destroyers, built in Italy and under convoy to 
Sweden. German authorities facilitated the voyage 
of the new destroyers, it was emphasized, but the 
partially manned and armed vessels were made tar- 
gets by the British fliers, who caused some damage. 
It was stated in London, early in the week, that the 
German-dominated Parliament in Norway had 
called for the abdication of King Haakon, who re- 
putedly paid no attention to this demand. Berlin 
made some outlines apparent, Wednesday, of a 
“Germanic Union” of the Scandinavian and Baltic 
States, based upon German domination of the area. 
No details of this vast project so far have been made 
available. Sweden now is the principal source for 
news about Scandinavia, since Norway and Den- 
mark are completely in Nazi hands. 


Militant Japan 


ARIOUS developments in the Far East served 

to emphasize, this week, the growing tendency 

of the Japanese militarists to regard the activities 
of all other nations there as hostile to their own 
interests. High-handed actions by the Japanese 
have been common, of course, but usually were con- 
fined to one foreign country at a time. The present 
trend is toward adverse moves with respect to all 
foreign countries, apparently on the ground that 
the present situation in Europe provides the Nip- 
ponese with an “opportunity.” It seems, moreover, 
that the unfortunate and ill-timed comments made 
last Saturday by White House Secretary Stephen T. 
Early, in behalf of President Roosevelt, added to 
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the Japanese militancy. The vague declaration in 
favor of regional Monroe Doctrines delighted the 
Japanese and perturbed the Chinese defenders of 
their homeland. Tokio reports indicate that Ger- 
man authorities are urging the Japanese to take a 
firm stand. The entire course of events suggests 
fresh trouble, which might result at any time in an 
extension of the European war into the Far East. 

The status of French Indo-China is one of the 
great problems of the moment, notwithstanding the 
closing of that avenue for munitions supplies to 
the Nationalist Chinese. Reports that British au- 
thorities are holding French ships at Hongkong 
were scanned eagerly by the Japanese, who are all 
too anxious to take advantage of all indications of 
dissention among the Western Powers. It was 
made known in Tokio, last Monday, that the British 
Government had rejected a Japanese request for 
closing of the Burma road into “free” China, and 
the request promptly was renewed in a more em- 
phatic manner. A Japanese naval patrol was said 
on Tuesday to have seized the British ship Sheng- 
king, on the ground that the vessel was carrying 
rifle ammunition. The United States came into the 
picture rather sharply, last Sunday, when 16 Japa- 
nese gendarmes were seized by American marines 
in a part of the Shanghai International Settlement 
patrolled by our forces. The gendarmes, dressed in 
civilian clothes, were released after a reputed apology 
by the Japanese authorities, but the Japanese ex- 
pressed increasing irritation over the incident, 
which finally occasioned a formal note of explana- 
tion from the commander of the marines to the Japa- 
nese military. Hongkong remains uneasy over its 
status and the possibility of a Japanese attack, 
which might easily develop quickly were it not for 
the continued presence in the Pacific of the Amer- 
ican fleet. 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
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Foreign Money Rates 


ag LONDON open market discount rates for short 
bills on Friday were 1 1-32%, as against 1 1-32% 


on Friday of last week, and 1 1-32% @ 1 1-16% for 
three-months’ bills, as against 1 1-32% @ 1 1-16% on 
Friday of last week. Money on call at London on 
Friday was 1%. 


Bank of England Statement 


HE statement of the Bank for the week ended 
July 10 revealed a further increase in note cir- 
culation of only £2,194,000, which again raised the 
total to a new peak of £610,378,000. Since May 22 








Volume 151 


circulation has advanced no less than £63,881,000. 
A year ago currency outstanding aggregated £507,- 
929,406. As the circulation increase was attended by 
a decline of £163,505 in gold holdings, reserves 
dropped £2,357,000. Public deposits rose £5,594 ,000 
while other deposits fell off £34,163,741. The latter 
includes “‘bankers’ accounts” and “other accounts,” 
which declined £33,120,654 and £1,043,087, respec- 
tively. The reserve proportion is now 11.9%, com- 
pared with 11.5% last week and 25.5% a year ago. 
Government security holdings decreased £24,574,000 
and other securities £1,620,009. Of the latter 
amount, £1,571,045 represented a loss in discounts 
and advances and £48,964 in securities. No change 
was made in the 2% discount rate. Below we show 
the different items with comparisons for previous 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 








| Juty 10, | July 12, | Jedy 13, | July 14, | Judy 15, 
1940 1939 1938 1937 1936 
£ £ £ £ £ 
Cireulation........- 610,378,000 |507,929,406| 488, 104,398/493,405,804|443,258,762 
Public deposits... __-| 22'192'000| 29'524'134| 13.218.780| 23,120:702| 20/391.831 


Other deposits - - .- .- 154,784,401/| 123 ,892,727| 148,494,810) 126,301,725) 131,321,103 
Bankers accounts_/|107,000,486| 87,110,775) 113,004,968) 89,172,522, 90,637,413 








Other accounts.-.-| 47,783,915) 36,781,952) 35,489,842) 37,129,203) 40,683,690 
Govt. securities... -- 146 652,838 | 100,441,164) 109,566, 164/ 103,960,695) 96,813,310 
Other securities - -._- 27,018,041) 31,843,232) 30,871,741) 29,561,479) 24,271,534 

Disct. & advances.| 3,874,936) 9,232,975) 10,313,508| 8,818,835) 5,864,044 

Securities . ......- | 23,143,105) 22,610,257| 20,558,233) 20,742,644) 18.407,490 


Reserve notes & coin! 21,228,000) 39,136,945) 39,289,562) 33,948,622) 48,695,527 
1,605,846 247 ,066 ,351|327 393,960 327 354,426 231,954,289 


11.9% 25.5% 24.2% 22.7%| 32.00% 
2% | 2% | 2% 2%| 2% 
168s. | 1488. 6d. |84s8. 114%4d.\84s. 114d.i84s. 114d 


Coin and bullion -- --!) 
Proportion of reserve 
to liabilities _ . .--- 








7 | = raepeee 
Gold val. per fine oz_! 








Bank of Germany Statement 


HE statement of the Bank for the first quarter of 
July showed notes in circulation at 12,555,581,- 
000 marks, a loss of 229,764,000 marks from the 
record high of 12,785,345,000 marks the last quarter. 
A year ago notes in circulation totaled 8,531,196,000 
marks. A decrease also appeared in bills of exchange 
and checks of 213,620,000 marks, in investments of 
3,151,000 marks, in other assets of 123,767,000 marks 
and in other daily maturing obligations of 87,420,000 
marks. The Bank’s gold and foreign exchange rose 
172,000 marks to a total of 77,352,000 marks, com- 
pared with 76,555,000 marks a year ago. The pro- 
portion of gold to note circulation is now 0.62%, 
compared with the record low of 0.60% the last quar- 
ter and 0.90% last year. Following we show the 
various items with comparisons for previous years: 
REICHSBANK’'S COMPARATIVE STATEMENT 





} | 
Changes | 
| for Week | July 6, 1940 | July 7, 1939 | July 7, 1938 





Retchsmarks | Retchsmarks | Retchsmarks | Retchsmarks 
+172,000' 77,352,000) 76,555,000} 76,598,000 
—213,620,000 12,397,574,000 7,778,827 000 5,838,784,000 
encconense | ©439,970,000/ 133.408,000) 169,126,000 


Assets— 
Gold & for’n exchange - 
Bills of exch. & checks - 
Silver and other coin.. 





BEVEREB.ccccccccce| =—« escecseess €30,925,000) 57,318,000; 43,006,000 

Investments - .......- —3,151,000' 139,857,000) 924,959,000) 846,236,000 

Other assets........- —123,767,000| 1,738,817,000 1,389,925,000) 1,123,588,000 
TAabtitties— } | 

Notes in circulation...| 229,764,000 12,555,581 ,000/8,531,196 ,000'6,195,819,000 

Oth.datly matur .oblig - —87,420,000 1,766,226,000, 986,688,000) 970,001,000 

A ee ee ere | ©457,715,000) 406,711,000) 267,136,000 


Propor'n of gold & for’n’ 
curr. to note circul’n' +0.02% 0.62% | 


c Figures as of May 31, 1940. 


New York Money Market 

ULL conditions continued to prevail, this week, 
in the New York money market, rates being 
unchanged in all departments. Bankers’ bills and 
commercial paper were in poor supply, and little 
business could be done. The Treasury in Washing- 
ton sold a further issue of $100,000,000 discount bills 
due in 91 days, and awards were at an average of 
0.017% discount, computed on an annual bank dis- 
count basis. Call loans on the New York Stock 
Exchange held to 1% for all transactions, while time 
loans again were 114% for maturities to 90 days, and 

114% for four to six months datings. 


0.90%,| 1.23% 
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New York Money Rates 


Bare: in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 14% for four to six months’ 
maturities. The market for prime commercial paper 
continued moderately active this week. Transactions 
have been in about the same volume as last week 
with the demand in excess of the supply. Ruling 
rates are 54@1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances failed 

to hold last week’s moderate improvement, and 

the volume of business has fallen off. Prime bills 
are again in short supply and the demand has been 
lighter. Dealers’ rates as reported by the Federal 
Reserve Bank of New York for bills up to and in- 
cluding 90 days are 144% bid and 7-16% asked; for 
bills running for four months 9-16% bid and 4% 
asked; for five and six months, 54% bid and 9-16% 
asked. The bill-buying rate of the New York Re- 
serve Bank is 4% for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 


of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

July 12 Established Rate 
ts né.cecasecassanenet 1 Sept. 1, 1939 1% 
\ gO eee 1 Aug. 27, 1937 1% 
Pe arksenesebane 1% Sept. 4, 1937 2 
CE pneckeawesnaned 1% May 11, 1935 2 
Pbakccandecesncua 1% Aug. 27, 1937 2 
Ss itis nin eieaibianianmal *1\% Aug. 21, 1937 2 
GR abe sdsonnescscdce *1% Aug. 21, 1937 2 
Sees *1% Sept. 2, 1937 2 
DP cascscenccases 1% Aug. 24, 1937 2 
MD CEs enntcncesosese *1\% Sept. 3, 1937 2 
insbddscnnnacensebes *1k% Aug. 31, 1937 2 
San Francisco............. 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1936 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, 3t. Louls, 


Course of Sterling Exchange 


N NEW YORK free sterling is again ruling firmer 
and higher after the sharp decline experienced on 
Friday of last week, when owing to the intervening 
July 4 holiday there was a moderate accumulation of 
South American and Far Eastern offerings which 
forced the cable rate down from the high of $3.84 on 
Wednesday to Friday’s range of between $3.68) and 
$3.8334 for cable transfers. The higher figure on 
Friday represented opening asking quotations and 
closing rate for the day was $3.6814. The wide 
range was effected in a limited market and sterling 
was bought sparingly. 

The trading was of such a character as to cause 
the market to believe that most importers of British 
goods had covered their requirements of sterling to 
take care of contracts entered into before June 8, 
dead line set by the British authorities for free ster- 
ling transactions. 

The range for sterling in the free market this week 
has been between $3.6614 and $3.7734 for bankers’ 
sight, compared with a range of between $3.67) 
and $3.88 last week. The range for cable transfers 
has been between $3.66 and $3.78)4, compared 
with a range of between $3.6814 and $3.89 a week ago. 
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Official rates quoted by the Bank of England are 
as follows: New York, 4.0214-4.0314; Canada, 
4.43-4.47; Australia, 3.2150-3.2280; New Zealand, 
3.2280-3.2442. 

Exchange on the following countries is no longer 
quoted in London or New York: Germany, Czecho- 
slovakia, Poland, Denmark, Norway, Holland, 
Belgium, Italy, France, and Rumania. However, in 
New York there is an occasional nominal quotation 
for the German gold mark around 40.05 and for the 
Italian lira around 5.05. 

The most important event affecting the immediate 
outlook for sterling was the receipt on July 8 by the 
Foreign Exchange Committee of New York of 
advices from London which virtually eliminated the 
use of free sterling to pay for exports from the United 
Kingdom. At the same time London warned of the 
possibility that further measures may be taken at 
any time to restrict the already limited market still 
further. The effect of Monday’s advices was to end 
the period of grace allowed after the June 8 regula- 
tions, which made official sterling mandatory for all 
British imports and exports. Up to that time ex- 
ports from Great Britain to the United States could 
be paid for in the cheaper free sterling with the excep- 
tion of some major British exports, notably whisky, 
tin, jute, rubber, furs, and diamonds. Up to July 8 
free sterling could be used for free items on contracts 
which had been placed prior to June 8. This permis- 
sion has now been rescinded. Free sterling, however 
can still be used for contracts entered into before 
March 8 for specified goods on which exchange has 
not yet been covered. There is no indication as to 
how long this privilege will be continued, but in any 
case such outstanding contracts must be extremely 
limited. As a consequence of these further restrict- 
tions the free market has become more inactive than 
ever. 

There can be little doubt that the official exchange 
rates set by London will become steadily more effec- 
tive and continue to dominate exchange for some time. 
Interest in exchange is now, as since the outbreak of 
the war and even long before, centered on the extreme 
disturbance of international commerce, now aggra- 
vated by the complete defeat of France. British 
authorities constantly reiterate their determination 
to preserve a sound and stable currency, but the 
pressure on Great Britain’s financial situtation 
becomes daily more apparent. Only an early com- 
pletely successful defense of the British Isles or the 
conclusion of a peace without victory for either side 
can relieve the pressure on Britain’s financial struc- 
ture. Such a possible peace is as reasonable a sur- 
mise as a complete victory for either Germany or 
Great Britain. At present it is known that German 
commercial agents in Brazil and other South Ameri- 
can countries are endeavoring to negotiate orders for 
delivery of German goods in those countries, doubt- 
less on a barter basis, by October or November. This 
must be taken to indicate either that Germany ex- 
pects to achieve complete victory or to’ conclude 
peace by or before that time. However, even if the 
ultimate outcome is a victory for British arms, Great 
Britain must feel the pressure on its financial system 
for a long time to come, doubtless for years. 

The British Chancellor of the Exchequer, Sir 
Kingsley Wood, on July 9 asked the House of Com- 
mons for another £1,000,000,000 to meet the rapidly 
rising cost of the war. His demands were voted 
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without dissent. The Chancellor said that the fight 
ing services alone are now costing £7,500,000 a day. 
At the same time he intimated that these costs will 
increase and warned that the people must be taxed 
to capacity. Other State expenditures, such as debt 
service, bring the national budget to £9,500,000 a 
day. The sum voted last March, £700,000,000, to 
supplement the previous £500,000,000, he said would 
last only another two or three weeks. The £1,000,- 
000,000 voted on July 9 was the largest ever asked of 
Parliament. 

The Chancellor said: ‘The gap between our 

revenue and our expenditure is widening and further 
contributions from taxation toward the cost of the 
war must clearly be the very highest possible, must 
cover the widest possible field, and must be made 
soon. The strictest curtailment of unnecessary con- 
sumption must be effected and in addition there 
must be a continuous flow of savings from large 
investors to the exchequer. It is imperative that the 
necessity should always be kept before us of maintain- 
ing sound financial methods and that we should be 
ready to make heavy but necessary sacrifices. This 
is vital not only for the purpose of waging war but 
also because at the end of it we want to emerge 
financially strong and thus ensure some reasonable 
prospect of decent conditions and tolerable lives for 
the people of the country.” 
Some indication of the tax burden that must soon 
fall on the British people can be gained from the fact 
that of the £3,500,000,000 expected to be spent in 
this financial year taxation will bring in only about 
£1,234,000,000 plus revenue from the purchase tax, 
which has not yet been imposed and has already 
evoked strong opposition from labor spokesmen in 
Parliament. 

It cannot be too often repeated that ever since the 
outbreak of the war and for a long time before, Great 
Britain has succeeded in steadily increasing its ex- 
port trade. Despite this improvement, Britain’s 
import balance has mounted persistently, as a direct 
result of essential war purchases and the failure of 
Great Britain to improve its income from overseas 
interest payments and shipping dues. Practically 
all British shipping since September has been limited 
to the import of war supplies and indispensable sus- 
tenance products. 

The severe strain on the Government was em- 
phasized on July 5, when the Treasury instituted a 
type of compulsory borrowing, which took the form 
of utilization of bank deposits by the Government for 
short-term loans. The Chancellor of the Exchequer 
in a written reply to a question in the House of 
Commons said that he had arranged partially to 
cover the Treasury’s weekly financial needs by draw- 
ing on deposits of the clearing house banks and the 
Scottish banks, the amounts to be fixed weekly. He 
explained that he relied primarily upon subscriptions 
to national war bonds, savings certificates and de- 
fense bonds, but that in view of the present volume 
of Treasury bills and the uneven flow of revenue 
receipts, now accentuated by the high rate of direct 
taxation, he was also resorting to the use of the 
deposits. The deposits will be repayable after six 
months, subject to the right to request payment at 
any time in covering emergency needs. Deposits 
will be discounted at the regular bank rate and the 
rate of interest will be fixed from. time to time in 
the light of prevailing conditions. For the present 
the interest rate will be 144%. 
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The constantly increasing note circulation of the 
Bank of England is a further sharp index of the 
pressure on the financial position of Britain. The 
Bank’s statement for the week ended July 10 showed 
total circulation of £610,378,000, a new record high. 

The increased circulation made it necessary to 
raise the fiduciary issue by £50,000,000 to £630,- 
000,000 a month ago. Now there is further talk of 
another increase in the fiduciary issue. These 
Treasury notes are well'‘above the Bank’s total cir- 
culation. The fiduciary issue is the amount of cur- 
rency which is backed not by gold but only by 
Government securities. The pressure for available 
cash from all quarters is such that the Bank of 
England has no alternative other than to raise the 
fiduciary note limit. London views with complacency 
the increasing gold stocks of the United States 
Treasury and regards them as an assurance of the 
eventual restoration of free international commerce 
as it existed prior to 1914. 

The London money market continues easy with 
rates unchanged from last week. Call money against 
bills is available at 34%. Discount rates are as 
follows: ‘Two-months bills 1 1-32%, three-months 
bills 1 1-16%, four-months bills 1 3-32%, and six- 
months bills 14%. 

The Canadian exchange situation continues un- 
changed except that exchange regulations have been 
tightened so as to limit Canadian spending in the 
United States on vaction passports. The regulations 
do not prohibit a Canadian entering the United States 
from carrying up to $100 in Canadian money which 
can be converted into United States dollars in this 
country at a discount of about 14% or 15%. For 
‘taking more than $100 in Canadian money a permit 
is required which must be presented to Canadian 
border officials on demand. However, business men 
will have no trouble in obtaining exchange from their 
banks, upon presenting evidence that the money is 
required for other than pleasure purposes. On July 5 
Finance Minister J. L. Ralston said that much as 
Canadians would like to continue to visit friends in 
the United States, “the time has come when this 
ought to be regarded as a luxury which we should 
forego so as to maintain the flow of war supplies and 
essential commodities which have the first call upon 
Canada’s foreign exchange resources.” 

Montreal funds in the free mafket this week 
ranged between a discount of 1454% and a discount 
of 12%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
_the week ended July 3, 1940. 

GOLD EXPORTS AND IMPORTS, JUNE 27 TO JULY 3, INCLUSIVE 





Imports Exports 

Ore and base bullion. .........--- eae ee *$2,141,715 $214 
Refined bullion and coin_................---.- 84,315,269 1,619 

tte tit~ec. Busta akdbenines sees dine $86 456,984 $1,833 

Detail of Refined Bullion and Coin Shipments— 
Pbk bb ahs wb bode nk Cokdbhsedaedanecetn ee ee 
EATS Ae, Ak ES GR <A S| A RO aaa 
Sh ae Lo oo as acai mii a atari a ak fe te 
do dbl aeadks wick thannabbeade GRD ® Séecvaia 
ps I ee isi 3,165,264 ies ka 
Ie Sod pthc weeonc eke comedies ews DRED. - aeweecan 
0 ee Se ee ee eee ee ee $1,488 
WE dddhbethnae once ce <i inde tact jetmeans a fr 
2 See Te eee inde 9,565 ind 
GRRE SE Ea ae a BOS eee ee 
i, <i ecccnekbeteheeabneanaee, |  w«baetem rie 131 
I CE II a ain wins os crash tlh binesd dm ik meetin ae wasmmde 


. *Chiefly $154,316 Canada, $126,568 Nicaragua, $286,999 Mexico, 
$263,578 Chile, $982,079 Philippine Islands. 

Gold held under earmark at the Federal Reserve banks was reduced dur- 
ing the week ended July 3 by $71,197,590, to $1,654,120,958. 
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Referring to day-to-day rates sterling exchange on 
Saturday last was firm, up from previous close. 
Bankers’ sight was $3.70@$3.7714; cable transfers, 
$3.7014@$3.7814. On Monday exchange was steady. 
The range was $3.73@$3.77 for bankers’ sight and 
$3.7314@$3.781%4 for cable transfers. On Tuesday 
the market was limited with rates relatively steady. 
Bankers’ sight was $3.75@$3.7734; cable transfers, 
$3.7514@$3.781%. On Wednesday trading continued 
limited. The range was $3.73144@$3.7734 for 
bankers’ sight and $3.7334@$3.78 for cable trans- 
fers. On Thursday the market was unchanged in all 
important respects. Bankers’ sight. was $3.66144@ 
$3.7314; cable transfers, $3.66144@$3.74. On Friday 
the market presented no new features. The range 
was $3.66@$3.7014 for bankers’ sight and $3.664@ 
$3.71 for cable transfers. Closing quotations on 
Friday were $3.70 for demand and $3.71 for cable 
transfers. Commercial sight bills finished at $3.69, 
60-day bills at $3.67. Ninety-day bills are not 
quoted. Documents for payment (60 days) closed 
at $3.67. Cotton and grain for payment closed at 
$3.69. 


Continental and Other Foreign Exchange 


OTHING of true factual enlightenment can be 
expected regarding the foreign exchange and 
financial situation of Europe. This must be the case 
for a long time to come and the observation must be 
taken to apply to every country from the Baltic to 
the Mediterranean without any exception, even of 
Sweden and Switzerland, whose currencies are sup- 
posedly free and functioning on the basis existent 
before the outbreak of the war in September. 

The French financial position is chaotic. The 
finances of the country must be reorganized. Whether 
the monetary unit of the country continues to be 
designated as the franc is of little moment. The franc 
as of September has to all practical purposes disap- 
peared, much as its predecessor, the franc of 1913, 
has vanished. The September franc was reckoned 
in terms of the pound at 176.50 francs to the pound 
and in terms of the dollar at approximately 2.2883 
cents, not taking into account day-to-day variations. 
The frane of July, 1914 was equivalent to 19.30 
cents, or roughly 5 frances to the dollar and 25 frances 
to the pound. The several devaluations of the franc 
made since 1914, with resulting gold “profits” accru- 
ing to the Government, brought the quotation down 
to the low figures quoted above. Were it not for the 
tie of the British pound at 176.50 francs or 2.2883 
cents, the quotable exchange value of the unit would 
have fallen still lower, probably even lower than 
1 cent per franc. 

The steady disintegration of the French position 
is emphatically illustrated by a comparison of the 
position of the Bank of France in 1914 with the last 
official statement published here as of May 30, 1940. 
The paper money of the Bank of France before the 
World War consisted of notes of the Bank of France, 
redeemable in either gold or silver at the option of 
the Bank. The maximum circulation was limited in 
1911 to 6,800,000,000 francs, where it stood in 1914. 
The gold reserve in the vaults of the Bank against 
all its liabilities at that time was about 3,500,000,000 
francs. The silver reserve was about 500,000,000 
francs. The last statement of the Bank published 
before the conquest of France by Germany showed 
total gold holdings of 84,615,732,590 francs on 
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May 30, 1940. The note circulation on that date 
stood at an all-time high of 170,853,000,000 francs. 
The French currency and financial structure must 
now be reorganized along lines dictated by Berlin 
policies. 

The German Reichsbank statement as of July 6 
shows total note circulation of 12,555,581,000 marks 
and ratio of reserves at 0.62% only 0.02% higher 
than the previous week, which was the lowest on 
record. The statement affords no true reflection of 
the fiduciary money expansion in the Reich. The 
conquest of the several European nations has not 
directly affected the Reichsbank note circulation 
since prior measures had been taken in order to 
prevent exportation of German currency to the 
occupied areas. Nevertheless, the issuance of 
“occupation” reichsmarks in the form of Reich 
credit office notes constitutes Germany’s formal 
liability. However, in the event of complete German 
victory the respective subjugated countries are ex- 
pected to be called upon to redeem this occupation 
currency in some manner. 

Germany’s great industrial expansion began around 
1875. To maintain the gold standard during this 
period of expansion the Reichsbank pursued the 
policy of accumulating gold. At the beginning of 
the World War in 1914 Germany possessed about 
4,000,000,000 gold marks, of which about 2,750,- 
000,000 marks were in circulation and the remainder 
served largely as cover for the note and deposit 
liabilities of the Reichsbank. The 1914 pre-war 
reichsmark represented 398.25 milligrams of gold 
0.9 fine, with a par value of $0.2382. Up to 1914 
the weekly note circulation of the Reichsbank state- 
ments ran around 2,000,000,000 marks, but several 
other German banks had the right to issue notes in 
small denominations. The Bank’s notes were all 
redeemable in gold on demand and there were no 
restrictions on the exportation of gold. 

It is claimed in Germany that there is no danger 
of inflation there due to the rigid and efficient price 
control policies adopted by the Reich, for which the 
necessary machinery was set up long before the war. 
This control is supported by the general discipline 
of the population, which has been enormously 
strengthened by the present regime. The authorities 
in Germany are constantly reiterating their plans to 
end the use of gold as a money base, and it is claimed 
that these plans are gaining in popularity with the 
merchant and industrial classes. Proponents of a 
“new European currency” talk of making the reichs- 
mark, backed by the Reich’s political might and 
hard German work, the standard currency of Europe, 
but admit that gold cannot be entirely eliminated 
inasmuch as no other means exists for the final 
settlement of international trade, even though most 
of this trade may be carried on in the form of clear- 
ing or barter. 

The Swedish krona continues relatively steady in 
New York in limited trading at around 23.88 cents. 
The Swiss franc is also steady around 22.68. On 
July 8 dispatches from Berne stated that the Swiss 
authorities have taken drastic steps to prevent the 
freezing of any more Swiss capital abroad. In an 


action similar to that taken by the United States, 
the Swiss Government has issued a decree restricting 
free disposal of foreign capital deposited in Switzer- 
land either by individuals or firms of the countries 
conquered by Germany. 


Hundreds of millions of 
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dollars of foreign capital have taken refuge in Switzer 
land since the war began and the country’s import- 
tance as a banker-trustee for such fugitive funds is 
second only to that of the United States. In an 
effort to protect commercial and private Swiss hold- 
ings abroad, the government has decreed that all 
outgoing payments to invaded countries must clear 
through the national bank. It is hoped by the Swiss 
authorities that this measure will be only temporary 
pending international regulation of payments. The 
National Bank of Switzerland in its statement for the 
week ended July 6 shows gold stocks at 2,133,- 
000,000 Swiss francs and note circulation at 2,214,- 
300,000 Swiss francs. ‘The ratio of gold to notes 
stands at 96.35%, as compared with similar ratios 
of well above 100% published for long before the 
war and even into September. The ratio of gold to 
total sight liabilities on July 6 was 86.47%. 

The London check rate on France, which shortly 
after the beginning of the war was officially fixed by 
the Bank of England at 176.50-176.75, ceased to be 
quoted on Monday, June 17. The last quotation 
for francs in New York was 2.18 cents (nominal) at 
noon on June 15. In New York Berlin marks are 
not quoted, nor is exchange on Poland, Czecho- 
slovakia, Norway, Denmark, Holland, and Belgium. 
Exchange on Bucharest is not quoted. The last 
quotation on Bucharest was 0.50 (nominal) on Fri- 
day of last week. There is little or no business being 
done even in Swedish or Swiss units, while forward 
Swedish and Swiss are not quoted. Exchange on 
Finland closed at 2.05 (nominal), against 2.05 
(nominal). Greek exchange closed at 0.68 (nominal), 
against 0.68 (nominal). Swedish exchange is nomin- 
ally quoted at 23.88, against 23.90 (nominal). Swiss - 
exchange is nominally quoted at 22.67, against 
22.6714 (nominal). Spanish pesetas are nominally 
quoted at 9.25, against 9.25. 

——_¢—_ 

XCHANGE on the South American countries is 
quiet, with rates held steady by the action of 
the various controls. The Argentine peso has been 
ruling slightly firmer in the last few days. On 
June 28 the Argentine Central Bank froze all funds 
to France, its colonies and protectorates. In addi- 
tion the transfer of funds to Germany, Spain, and 
the British Empire was made subject to strict super- 
vision. The regular fortnightly statement of the 
Central Bank of Argentina as o June 30, published 
here on July 8, showed gold reserve ratio to notes in 
circulation at 100.18%. The ratio of gold to notes 

and total sight liabilities was 78.09%. 

The Argentine unofficial or free market peso closed 
at 21.70@21.80, against 21.35@21.40. Brazilian — 
milreis closed at 5.15, against 5.15. Chilean exchange 
is nominally quoted at 5.17, against 5.17. Peru is 


nominally quoted at 1534, against 1534. 
—e—_- 


XCHANGE on the Far Eastern countries pre- 
sents no new features of importance. The Hong- 
kong dollar has been displaying decided weakness. 
The Shanghai yuan has been on the whole steadier 
than in many weeks. The Straits dollar has been 
declining sharply. In a dispatch from Simla, India, 
on July 10 it was announced that the Government of 
India is issuing a notification demanding the return 
to the Reserve Bank of India of all securities of which 
the principal, interest, or dividends are payable in 
United States dollars. If it becomes necessary, the 
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Government statement said, to transfer to itself 
such securities, the Government may do so at a 
price not less than the market value of the securities 
of the date of the order. 

Closing quotations for yen checks yesterday were 
23.45, against 23.45 on Friday of last week. Hong- 
kong closed at 22.90, against 23.00; Shanghai at 
6.11, against 6 3-16; Manila at 49.80, against 49.85; 
Singapore at 47°, against 4754; Bombay at 30.31, 
against 30.31; and Calcutta at 30.31, against 30.31. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 111!4d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in-the previous 
four years: 


























Banks of— 1940 1939 | 1938 1937 1936 
£ £ £ £ £ 
England *812,076| 141,346,659) 327,393,960) 327,354,426) 231,954,289 
France - -. 242,451,946) 311,709,184) 293,728,209) 296,117,329) 436,854,089 
Germany - b3,867 ,600 3,827,750 2,522,000 2,481,450 2,372,300 
Spain -...- ©63,667,000| 63,667,000) 63,667,000) 87,323,000) 88,092,000 
WE 6cenee 217,440,000} 23,400,000) 25,232,000) 25,232,000) 42,575,000 
Netherlands| e97,714,000| 96,333,000) 123,435,000] 103,824,000; 50,936,000 
Nat. Belg'm| e132,857,000| 93,690,000; 81,027,000! 107,305,000) 107,141,000 
Switzerland) 86,739,000) 98,764,000) 72,588,000) ~83,598,000) 49,292,000 
Sweden --_.. 41,505,000; 34,167,000) 29,174,000) 25,831,000) 24,028,000 
Denmark . . ,505,000 6,555,000 6,539,000 6,549,000 6,553,000 
Norway -.- 6,667,000 6,666 ,000 7,442,000 6,602,000 7,210,000 
Total week_| 700,216,622| 880,125,593 1,032,748,169) 1,072,217 ,205) 1,047 ,007 678 
Prev. week_' 700,090,707! 867,724,835! 1 032,227,351) 1,086,657 ,477 1,037,789,536 





* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,605,846; equivalent, however, to only 
about £812,076 at the statutory rate (84s. 114d. per fine ounce), according to 
our calculations. In order to make the current figure comparable with former periods 
as well as with the figures for other countries in the tabulation, we show English 
holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1939, latest figures available. b Gold holdings of the 
Bank of Germany include “deposits held abroad” and “reserves in foreign cur- 
rencies.”" c As of April 30, 1938, latest figure available. e Prior to invasion. 

The value of gold heid by the Bank of France was revalued with the statement 
of the Bank as of March 7, in accordance with the decree of Feb. 29, 1940, at the 
rate of 23.34 mg. gold 0.9 fine equals one franc; prior to the latest revalorization 
the value of the Bank’s gold holdings was calculated, in accordance with the decree 
of Nov. 13, 1938, at 27.5 mg. gold 0.9 fine per franc; previously and subsequent 
to July 23, 1937, gold in the Bank was valued at 43 mg. gold 0.9 fine per franc; 
before then and after Sept. 26, 1936, there were 49 mg. to the franc; prior to Sept. 
26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. Taking the pound sterling 
at the English statutory rate (7.9881 gr. gold 11-12th fine equals £1 sterling), the 
sterling equivalent of 349 francs gold in the Bank of France is now just about £1; 
at 27.5 mg. gold to the franc the rate was about 296 francs to the £1: when there 
were 43 mg. gold to the franc the rate was about 190 francs to the £1: when 49 mg. 
about 165 france per £1, when 65.5 mg., about 125 francs equaled £1. 








Revision of the Securities Acts 
By HaroLtp M. FLEMING 


With the recent agreement between the Securities 
and Exchange Commission, the National Associa- 
tion of Securities Dealers and the Investment Bank- 
ers Association, a beginning has at long last been 
made in modernizing the laws regulating Wall 
Street which were written six and seven years ago 
in heat of blood, and which have cried out for 
revision since that time without effect. 

The troublesome and doctrinaire 30-day waiting 
period is appparently to be struck out, in effect, to 
the extent that the Commission is to have discretion 
to permit security offerings to become effective in 
less than that time. The Commission has agreed 
to sponsor, or not to oppose, a bill to that effect. 
It still sticks to its point, that it be given discretion 
as to how soon it is to allow a registration to become 
effective, and the investment bankers naturally 
don’t like that discretionary feature, arguing for 
government by law and not by men, and reserving 
their right to sponsor further amendments next 
year when Congress meets again. But at least a 
breach has been made in the granite wall of resist- 
ance to any modification which the SEC has here- 
tofore presented. 
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The Securities Act of 1933 and the Securities Ex- 
change Act of 1934 need overhauling for the funda- 
mental reason that they were enacted in a period 
of punitive political resentment against Wall Street, 
and that for that reason they contain features which 
only nominally protect investors, but which actu- 
ally defeat the interest of investors, deny them the 
right to make their own decisions, right or wrong, 
and obstruct the smooth functioning of the financial 
machinery by which the hopes of investors and the 
faith of industrial risk-takers are brought effectively 
together. In other words, regulation for the 
national welfare is one thing, and regulation for 
punitive or destructive purposes is another. The 
two major security laws were written ostensibly to 
make the country’s central financial machinery— 
which is located in Wall Street—work better, but 
the resentment written into the two laws caused 
them to be written actually in such a way as to 
make the country’s central financial machinery 
work less effectively, or not work at all. It is an 
unfortunate fact in human psychology that any- 
thing done in a spirit of resentment generally ob- 
structs its own ends. 

To be specific, the 20-day waiting period was 
enacted ostensibly “to afford a waiting or cooling 
period to eliminate abuses connected 
with high-pressure salesmanship under cir- 
cumstances permitting an inadequate examination 
by informed critics of the essential facts. = 
Well and good, in theory, though it is odd that for- 
eign securities (with certain exceptions), where 
most of the damage had been done, are permitted to 
be effective in seven days. while railroad securities, 
where far heavier losses were suffered than in the 
industrial and utility list, are exempt, as are mu- 
nicipal securities, despite the claims of grievous 
abuses aired by the SEC in its protective committee 
reports. 

But this 20-day waiting period has, in fact, been 
no real gain to the investor, because of the require- 
ments written into the law by vindictiveness. In 
the first place, the incredibly bulky registration 
statement is of no real advantage to anyone. Based 
on the idea of complete rather than adequate infor- 
mation, it costs months of work and thousands of 
dollars only to provide information which large in- 
vestors and statistical houses could have had any- 
way for the asking, and which actually is a prepos- 
terous luxury to the average investor who can have 
the use of it only by the choice of a trip to Wash- 
ington or the outlay of several hundred dollars for 
photostat copies of indescribably dull minutiae. The 
waiting period automatically deprives him in large 
part even of the questionable advantages of reading 
the prospectus, because in order to prevent bond 
salesmen from committing the crime of “jumping 
the gun,” underwriters naturally are very reluc- 
tant to issue even the “red herring” prospectuses 
which outline (in a brief 50 to 100 scarcely readable 
pages) what the offering is about. The investor is 
so thoroughiy protected against himself that in con- 
trast to the fairly accurate four- or eight-page sum- 
mary prospectuses which he used to receive of an 
offering, he now has the choice between wading 
through a 50-page prospectus, which he will not do, 
or accepting the so-called tombstone advertisement 
which informs him of nothing more than the price, 
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coupon, maturity, offering houses, and such baldest 
details. 

The 1933 Act should be amended at least so that 
those corporations which have already furnished the 
preposterously voluminous information called for 
by the Act, in previous offerings, or as a prerequisite 
to exchange listing, and which have thereby auto- 
matically submitted themselves to the additional re- 
quirement of periodic additional information, 
should be excused from submitting the same in- 
formation and going through the 20-day waiting 
period for any additional security offerings. Only 
a wish to encumber rather than to speed the opera- 
tions of Wall Street can stand in the way of such a 
proposal. In fact, it would hurt no one if the 
present registration requirements were entirely 
eliminated. They help no one. The institutional 
investors and the investment research houses who 
want the last significant detail can always get them 
from the issuing house. About the only really tan- 
gible argument to be cited for the registration state- 
ment is that it has forced some investment bankers, 
some corporations, and some accounting firms to 
think twice and then thrice about certain account- 
ing practices. There is some good to be found in 
every requirement for self analysis or for review of 
what has been taken for granted; but to justify the 
whole procedure on this basis is about the same as 
to require every able-bodied male to lie down on a 
psychiatrist’s couch for a year’s psychoanalysis or 
to pass a law that every time an automobile passes 
the 5,000-mile mark the motor, drive-shaft, and all, 
must be pulled apart for mechanical analysis. Life 
isn’t like that. It’s too brief. 

Here are some of the specific changes needed in 
the Federal security laws to make them better 
workable. 

First, they should be simplified and consolidated. 
The 1933 Act and the 1934 Act impose different 
types of liability. Both should be made equally 
mild or equally severe. Second, the registration re- 
quirements of the 1933 Act are burdensome, costly. 
and unnecessary. Every effort should be made to 
reduce them, on the general theory that adequate 
disclosure is more important than full disclosure. 
Third, the 20-day waiting period is unnecessary, and 
should be drastically cut in every case where rea- 
sonably adequate information is already available. 
Fourth, the liability provisions, which largely deter- 
mine the working out of the two laws, should be 
modified so that issuers and others are responsible 
only for damage actually caused by their actual 
negligence. The result, among other things, would 
be that the registration statement might get down 
to as readable a volume as the present prospectus 
and the present prospectus might get down to as 
readable proportions as the old-fashioned prospec- 
tus. Fifth, in order that underwriters and sub- 
underwriters be induced to pass around advance in- 
formation of new offerings, it ought to be made pos- 
sible that everything, up to solicitations of orders, 
be permissible except actual firm sales of the new 
security even before the simplified registration be- 
comes effective. Sixth, the liability provisions and 
the requirements of inclusion or omission of “ma- 
terial fact” should be so reasonably rewritten that 
the prospectus will become an engine of information 
to the investor instead of an instrument of protec- 
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tion to the underwriter. For this purpose the lia- 
bility provisions of the Securities Act of 1934 and 
the Utility Act of 1935 provide a ready blueprint 
tor rewriting of the 1983 Act. Seventh, sub-under- 
writers ought to be allowed a defense in rescission 
suits if they can show that they relied properly on 
investigations made by other underwriters and if 
their names are not included in the prospectus. 
Eighth, the period for the compulsory distribution 
of prospectuses should be cut down. Ninth, the in- 
vestment banking business deserves to know the 
line the SEC intends to draw between manipulation 
and “pegging, stabilizing, and fixing” prices. 

This latter involves modification of the 1934 Act. 
The same Act requires amendment also so that 
Section 9 (a) (2) shall be as reasonable in its rule 
against manipulation as is the present Stock Ex- 
change rule against it. It needs modification of 
Sections 12 and 13 on the present silly requirements 
for information on financial history and the trouble- 
some and doctrinaire requirements on sales and 
cost of sales. It needs modification of Section 
14 (a) to prevent the SEC from trying to promul- 
gate the preposterous proxy solicitation require- 
ments which are now forcing corporations back to 
their old minimum quorum requirements. It needs 
modification on the notorious Section 16 (b) which 
requires “insiders” to turn over six months’ security 
profits to the corporation, but says nothing about 
six months’ losses, though these insiders have to 
make public their transactions anyway. 

The whole system of Federal regulation of the 
securities markets, including not only the Acts of 
1933 and 1934, but the Utility Act of 1935, the 
amendments on unlisted securities of 1936, the re- 
vision of Section 77-B of the Bankruptcy Act in 
1938, and the Maloney Act and the Barkley-Cole 
Trust Indenture Act of 1939, needs revision on the 
general principle that the law should help the secur- 
ities markets to work, not hamper them. 








An Excess-Politics’ Tax 

The industries of the United States, and its people, 
are presently threatened with the grafting upon the 
already unbalanced and cumbersome conglomera- 
tion of taxes by which their activities are hampered 
of a substantial re-enactment of the so-called excess- 
profits’ tax of the first World War period. When 
the flood-gates of appropriation were impetuously 
opened for an outflow of billions of the people’s 
cash for war-like preparations, euphemistically 
called defensive, it was inevitable that some minds 
should turn to the expedients of taxation by which 
efforts were made, during the former period of war- 
fare, to divert to the public treasury substantial 
portions of any unusual profits assumed to be at- 
tributable to the extraordinary conditions of the 
time. Such measures were adopted in England as 
well as in the United States but, despite their ele- 
ments of superficial popularity, were repealed in 
this country as promptly as possible after cessation 
of the abnormal conditions of which they were an 
outgrowth. It was necessarily recognized that this 
form of special war tax was nothing but a crude 
makeshift, operating unequally and oftentimes most 
unjustly, penalizing in many cases commendable 
efficiency in the public service, and not only badly 
adapted to the times and conditions of peace but 
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susceptible of very great improvement should future 
resort to taxation involving the same generic prin- 
ciple and the same subject-matter ever become 
expedient. 

Whether it was desirable to re-impose taxes of 
this general character, in view of the enormous re- 
cent appropriations for war materials and equip- 
ment, was almost the first inquiry addressed to the 
Secretary of the Treasury when the leaders of the 
Senate and House of Representatives decided that 
their public obligations required immediate con- 
sideration of the fiscal means to be applied in rais- 
ing the enormous sums which were being ap- 
propriated under Administration leadership. The 
reply received from Secretary Morgenthau was, in 
substance, that it would not be desirable or satis- 
factory merely to re-enact the makeshift statutes 
which imposed the former taxes of this variety, but 
that the subject was receiving consideration by the 
Treasury’s experts in taxation, who would, however, 
be unprepared to make suitable recommendations 
until they had had at least two months to devote to 
research and investigation after they had concluded 
with the more urgent matters with which they were 
currently engaged. Under these circumstances, Mr. 
Morgenthau urged that legislative consideration 
should be deferred to await the further studies in 
his Department which he believed to be prerequisite 
to wise action. At that time, President Roosevelt 
was openly anxious to induce Congress to adjourn 
and leave Washington and it is altogether probable 
that he was gratified to become possessed of such a 
sound reason for excluding from its deliberations 
proposals so likely to lead to discussion which could 
scarcely fail materially to prolong the session. At 
any rate, his complete acquiesence in the sug- 
gestions of the Treasury Department appeared to be 
beyond question. He vouchsafed no intimation to 
the contrary. Thereupon, the Ways and Means 
Committee, under Chairman Doughten, formulated 
and sanctioned its report upon the tax bill recently 
enacted, incorporating therein an entire section, 
written in the Treasury Department itself and 
transmitted with the authority of the Secretary of 
the Treasury, explaining why this particualar tax 
item should be postponed for consideration by the 
new Congress which will come into existence on the 
third of next January. 

The argument, in this section which originated 
in the Treasury, for deferred consideration, was 
strong and convincing. There was nowhere any 
protest and nothing was done to obtain different 
action, except the provisional adoption of the Con- 
nally amendment by the Senate, an amendment 
palpably hasty and unworkable which was readily 
dropped by the Conference Committee of the two 
Houses before which it was attacked by authorized 
representatives of the Treasury and of the Ad- 
ministration. In fact, no subsequent event has in 
any way impaired the strength of the position orgi- 
nally taken by Secretary Morgenthau and his of- 
ficial advisers. There has been no change in any 
condition which an honest and well-disposed officer 
of the Government ought to regard in connection 
with an important measure of taxation. The only 
conditions which have in any way altered are 
political conditions, and propriety would leave them 
out of the reckoning in any matter of such pro- 
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found economic significance to a country still en- 
deavoring to support the weight of a long and dis- 
tressing period of business and industrial de- 
pression. 

Doubtless, from another and an unworthy point 
of view the political changes that appeared were 
impressive and absorption in ambitions in which 
the aspiration to promote economic recovery does 
not occuppy the first place made it impossible that 
they should be ignored. Chief among them were 
these. First, Congress, actuated no doubt by such 
arguments as those advanced in these columns on 
June 8, 1940, was led to place higher value upon its 
obligations to the public than on subserviency to 
the Executive desire, and refused to bow before 
President pressure to abdicate its functions and to 
adjourn. Next, the Republican National Conven- 
tion, at Philadelphia, proved to be a singularly 
united and independent body of men imbued with 
high patriotism and prompt to subordinate all 
minor matters to the one sound purpose of rescuing 
the country from the personal control of an im- 
pulsive and extravagant President who has shown 
that he is imperfectly restrained by comprehension 
of the great fundamentals of true democracy and 
the beneficent qualities of representative govern- 
ment. 

Mr. Arthur Krock, the reliable chief of the 
Washington Bureau of The New York “Times,” 
relates that one prominent Democrat, an essential 
leader in any tax legislation by the present Con- 
eress, has declared that Mr. Willkie’s nomination at 
Philadelphia resulted in “jitters” at the White 
House, out of which emerged the sudden reversal of 
policy with regard to the Profits’ tax and the ex- 
cited recommendation for early renewal of that tax 
in about the form in which it formerly existed. As 
told in Mr. Krock’s column in The “Times,” it was 
in the early morning of the second full business day 
after the making of the Republican nomination that 
Secretary Morgenthau asked certain Democratic 
leaders, including Chairman Harrison of the Senate 
Committee on Finance and Chairman Doughten of 
the Committee on Ways and Means of the House, to 
meet with him at once for further consulation upon 
tax measures. What occurred is thus related :— 

“Secretary Morgenthau. .. said the President 
was anxious to send up a message for action at this 
session on an excess profits’ tax. In reply to a 
question whether politics was involved, the story 
in the cloak-rooms is that Mr. Morgenthau smiled 
and said: ‘a little.’ 

“There was an expression of reluctance from some 
of the visitors. They reviewed their understanding, 
the Treasury authorship of the pertinent section of 
the House report, their reasons, to believe the Presi- 
dent had agreed to a postponement. They said... 
a political motive was obvious and not impres- 
sive... .Later that day, the Secretary reported that 
the President’s letter to the chiefs of Congress was 
ready and was going forward.” 

The letter did go forward. It will be remembered 
that it urged renewal of the profits’ taxes on two 
crounds; (1 that the Government would thus 
derive additional tax revenues, and (2) that it 
would prevent some men and corporations from ac- 
cumulating their beneficial interests in payments for 
materials and equipment supplied to the United 
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States under contracts to be entered by high officers 
in the Federal service in accordance with the 
laws, and at a time of urgent Governmental need. 
This is all old stuff, which ought to be disgustingly 
transparent and familiar to everyone of mature age 
and sound intelligence in the country. Playing low- 
grade politics with the Federal power of taxation 
has been so frequent since March, 1933, and the dis- 
guise of public purpose so thin and so readily pene- 
trated that any misunderstanding, either as to its 
impulse or its impropriety, ought to be impossible. 
From the beginning, Mr. Roosevelt’s tax proposals 
have rarely emerged except with dramatic sudden- 
ness and they have commonly been supported by 
arguments as appealing to the envious and discon- 
tented as they must have been revolting to the sober- 
minded and clear-thinking who comprehend as well 
as may be the nature and final incidence of such 
unusual expedients in taxation. No one ought to 
forget, for example, how the disasterous and dis- 
credited tax upon undistributed corporate surplus 
was suddenly sprung upon the public, with the 
result of compelling Congress to abandon an im- 
pending adjournment, and, so plainly that no sane 
observer ever entertained the slightest doubt, as a 
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means to over-bid the late Huey Long, and wean 
from his support as many as possible of the dull 
minds and ignorant zealots who flocked under the 
banner of his Share-the-Wealth clubs. The indica- 
tions are that, without openly disclosing their re- 
sentment at this latest proposal, the Democratic 
leaders in Congress will strive to compel the Presi- 
dent to remain satisfied with the mere record that 
he favors such a tax, allowing the legislation to be 
postponed pending adequate consideration and the 
formulation of a measure less impracticable and 
obnoxious in execution than any which could be pre- 
pared and brought to a vote at this time. Possibly, 
however, this superficial trickery of troubled leader- 
ship, one of the excited attempts at manipulation of 
a doubtful Presidential campaign, may result in 
adding another hasty and imperfectly conceived 
item of tax legislation to the already long list of 
taxes now upon the statute book and urgently de- 
manding revision, with some repeals, a great deal 
of simplification, and many re-adjustments. If it 
should, the term excess profits’ tax applied to it 
would be a misnomer. In accurate nomenclature, 
it ought, in that case, to be designated as the 
“Excess Politics’ Tax.” 








Gross and Net Earnings of United States Railroads for the Month of May 


Owing to a fairly substantial volume of general business, 
the railroads of the United States were able to report rea- 
sonably good earnings in May. On a comparative basis, 
the gross earnings of these carriers during the month were 
nearly equal to some of the best similar months since the 
great depression settled over the country a decade ago. The 
net earnings, before taxes, were the best for any May since 
1930. These financial results of railroad operations for the 
period are heartening, but continuance of the improvement 
remains a matter of conjecture. There is much uncertainty 
regarding the war in Europe and the political situation 
within the United States, and a similar lack of definiteness 
in the economic sphere. The collapse of the French defense 
in June, before the German Nazi onslaught, leaves Great 
Britain to fight alone against the German-Italian combina- 
tion. The Lritish Government has taken over the French 
arms contracts, it is true, which suggests that the mild 
stimulus provided by the war buying in this country may 
continue for a time. Such astonishing turns have been 
taken by the European conflict, however, as to suggest the 
need for early settlement of American internal problems 
without needless delay. 

The stake of the railroads in this matter is sufficiently 
obvious, since these carriers depend upon the offerings of 
freight and passenger traffic which express the economic 
situation. It would appear, incidentally, that the favorable 
aspects outweigh the others for the time being. An enor- 
mous program for the increase of American armaments has 
been undertaken in Washington, because of the course of 
the Furopean war, and the effect doubtless will be to 
stimulate trade and industry, albeit at the expense of still 
greater Federal Treasury deficits than have been common 
under the New Deal. It may be, moreover, that a change 
in Administration can be effected soon, for the Republican 
National Convention choose a strong candidate in Wendell 
L. Willkie, former head of Commonwealth & Southern 
Corp. and one of the most stringent critics of the Roosevelt 
recime. On the eve of the Democratic National Convention, 
it is still uncertain whether President Roosevelt aims to 
defy all sound traditions of the country and seek a third 
term. These uncertainties naturally are depressing to busi- 
ness in general, and the railroads suffer with the rest of 
the country. 

It remains true, on the other hand, that the month of 
May was reasonably satisfactory from the point of view 
of the railroads. Almost all sections of the country showed 
transportation gains, as against the same month of 1939. 
The improvement was especially pronounced in the Poca- 
hontas coal region, where a mining strike curtailed produc- 
tion sharply in April and May last year. To a degree, this 
circumstance also affected the earnings tabulation of the 
Great Lakes and Central Eastern regions, on a comparative 
basis. For last May, accordingly, gross earnings of the 
railroads amounted to $342,532,854, against $301,993.228 in 
the same month of 1989, an increase of $40,539,626, or 
13.42%. Additional operating expenses absorbed only a 


part of this gain, and net earnings in May totaled $90.,- 
494,636, against $65.198,328 in the same period of last vear. 
a gain of $25,296,308. or 38.80%. 
results in tabular form: 


We now present these 

















Month of May 1940 1939 | Inc. (+) or Dee. (—) 
Mileage of 132 roads.....-..-- 232,819 233,530) —711 —0 30 
Gross earnings. -...--.....---- $342 ,532,854 $301,993 ,228) +$40,539,626| +13.42 
Operating expenses.....-.-... 252,038,218) 236,794,900; + 15,243,318 +6.44 
Ratio of expenses to earnings - - (73.58) (78.41) 

Net earnings -........----- | $90,494,636! $65,198,328) +$25,296.308! +38.80 





In order to indicate in a simplified form the measure of 
trade activity in relation to its bearing on the revenues of 
the railroads during the month under review, we have 
brought together in the table below the figures indicative 
ot activity in the more important industries, together with 
those pertaining to grain, cotton and livestock receipts and 
revenue freight car loadings for the month of May, 1940, 
as compared with the same month of 1939, 1988, 1982 and 
1929. It will be readily seen, on examination, that, with 
the exception of anthracite coal production, the output of all 
the industries covered was, in greater or less degree, much 
larger than in the corresponding month of last year. A 
substantial increase, too, as might be expected, is shown 
in the number of cars loaded with revenue freight. Receipts 
of cotton at the Southern outports were also on a greatly 
increased scale, but receipts at the Western primary markets 
(taking them as a whole) of the various farm products, 
and the receipts of livestock at the leading cattle markets 
(taking them collectively) fell below those of a year ago. 




















May | 1940 | 1939 | 1938 | 1932 1929 
Automobiles (units): 
Production (passenger | 
cars, trucks, &c.).a.. 391,215; 297,542 192,059, 184,225) 604,691 
Building ($000): | 
Constr. contr. awarded b} $328,914) $308,487! $283,015 $77,172! $587,766 
Coal (net tons): | 
Bituminous.c......... 35,468,000 | 17 ,927 ,000/ 21,321,000 18,384,000 40,706,000 
Pa. anthracite.d_...... 3,955,000) 5,073,000, 4,255,000) 3,278,000) 6,308,000 
Freight Traffic: 
Car loadings, all (cars) .e x2,712,628 «2,363 .099)|x2,185,822/x2,088 O88) «4,130,467 
Cotton receipts, South- 
ern ports (bales) .f... 163,484 67,413 72,740| 222,102 134,735 
Livestock receipts: ¢ 
Chicago (cars) ....... 5,817 6,959 6,724 11,864 16,935 
Kansas City (cars)... 2,037 2,492 3,017 4,343 6,908 
SD ckeuena 1,528 2,032 1,865 3,574 6,050 
Western flour and grain 
receipts: h 
Flour (000 barrels)... 21,978 22,043 21,850 21,820 22,299 
Wheat (000 bushels) .. 232,030 229,048 215,776 z18,113 220,643 
Corn (000 bushels) . .. 214,616' 224,030) 236,087 710,831 213,138 
Oats (000 bushels) ... 24,237 77,626 27,230 27,468 711,355 
Barley (000 bushels) _ . 27 ,367 25,596 25,805 z1,919 23,052 
Rye (000 bushels) .... 21,775 21,444 21,036 21,401 21,524 
Iron & Steel (net tons) 
Pig tron production. k..| 3,513,683| 1,923,618) 1,405,627 877,580) 4,363,612 
Steel ingot production.1_| 4,841,403) 3,295,164) 2,016,982) 1,260,272) 5,920,596 
Lumber (000 feet): 
Production.m......... 21,163,803 21,120,357; 2917,995| 2595,157\21,851,947 
Shipments.m-........ 21,203,741'21,090,858| 72930,784| 2665,787\21,910,977 
Orders received.m_.-.... z1,144,777|z1,117,541 2911,947| 2631,820/21,772,573 








Note—Figures in above table issued by: 

a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
piled from private telegraphic reports. ¢ Reported by major stock yard companies 
h New York Produce Exchange. k “Iron Age.” 
and Steel Institute. m National Lumber Manufacturers’ Association (number of 
reporting milis varies in the different years). x Four weeks. z Five weeks. 
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All that has been said above applies exclusively to the 
railroads of the country as a whole. Turning our attention 
now to the separate roads and systems, we find the exhibits 
in consonance with the results shown in the general totals. 
In May, 1940, 45 roads are able to show gains in gross 
earnings in excess of $100,000, and 11 roads are obliged to 
show decreases above that amount, while in the case of the 
net earnings, 34 roads report increases and 12 decreases. 
Outstanding among the roads and systems able to show 
increases in both gross and net earnings alike are the Penn- 
sylvania RR., which heads the list in both gross and net, re- 
porting $6,995,287 in gross and $4,358,024 in net; the 
Chesapeake & Ohio, with $5,692,728 increase in gross and 
$4,156,654 increase in net; the New York Central, with a 
gain in gross of $4,151,302 and in net of $1,236,332. (These 
figures cover the operations of the New York Central and 
its leased lines; when, however, the Pittsburgh & Lake Erie 
is included, the result is a gain in gross of $4,926,832 and in 
net of $1,722,255) ; the Norfolk & Western, reporting a gain 
of $3,763,967 in gross and of $2,698,094 in net, and the 
Baltimore & Ohio, showing a gross gain of $3,244,021 and a 
net increase of $2,133,362. Among the roads showing de- 
creases in both gross and net earnings are found the Chicago 
Burlington & Quincy, with a loss of $545,162 in gross and in 
net of $731,346, and the Atlantic Coast Line, showing 
$270,656 decrease in gross and $533,155 in net. In the 
following table we show all changes for the separate roads 
and systems for amounts in excess of $100,000, whether 
increases or decreases, and in both gross and net: 
PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 


OF MAY 
Increase Increase 
Pennsylvania... --.....-. $6,995,287 | Missouri Pacific. ...___- $208,239 
Chesapeake & Ohio... 5,692,728) Western Pacific_--..___ 00 ,027 
New York Central..--.. a4,151,302| Yazoo & Miss. Valley _- - 187,869 
Norfolk & Western - ~~. -- ,763 ,967 | Seaboard Air Line---_-__- 179,380 
Baltimore & Ohio_-__.-.-- 3,244,021| Central of New Jersey__ 152,480 
Louisville & Nashville... 1,940,086) Illinois Central.._._.___ 151,946 
Great Northern. -.--.--.- 1,564,722| Lake Sup. & Ishpenning- 151,882 
Dul. Miss. & Iron Range 1,283,176) Pitts. & West Virginia__-_ 123,766 
Bessemer & Lake Erie... 1,124,390} Montour. ...._..._____ 116,642 
ae. T+ & Santa Fe.- 984,468 | Det. Toledo & Shore Line 113,529 
tad distin Oi maine 887 ,970/| Pittsburgh & Shawmut_-. 110,080 
Pittebured & Lake Erie. " Louisiana & Arkansas_._-_ 109,871 
ea el aati wp 761,927 | Chicago R. I. & Pacific.._ 106,959 
Onin Milw. St. P. & Pac. 611,143} Cin. New Orl. & Tex. Pac 103,110 
Wheeling & Lake Erie--- 558,491 | Texas Pacific. ..-...... 102,106 
Onience me Na we ~—S a73 89 Total (45 rds.) 
cago 7) estern _ ; ‘ota a $41,633,869 
+ 6 ait otiadinee 472,392 
Pere remem shbatene 1,7 Decrease 
an lacie aI i a dts da 435,809) Chic. Burling. & Quincy. $545,162 
Western Maryland----- 424,615| Union Pacific... _- 362,933 
Minn. 8t. Ps & . s. Marie 379,439 | Atlantic Coast Line... - 270,656 
Northern Pacific... --- .- 373,779 | Long Island-_-..-..-_.. 251,532 
Elgin Joliet & wasn... 347,115) St. L. San Franc. (2 rds.) 222,133 
Grand Trunk W 336,146|N. Y.N. Haven & Hart. 219,516 
N. Y. Chic. & 8t. gen 278,548|N. O. Tex & Mex. (3 rds.) 05,56 
Monongahela ---.-..---- 232,295|N. Y. Ontario & Western 117,694 
Florida Ls Coast...-.- 230,902 —_ ——— 
> eee 211,217) Total (11 rds.)....... $2,195,186 





a aa: figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, panies Central. 
Cincinnati Northern and Evansville Indianapolis & ‘Terre laute. In- 
cluding Pittsburgh & Lake Erie, the result is an increase of $4,926,832, 
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SUMMARY BY GROUPS—MONTH OF MAY 
Gross Earnings 










































































District and Region 1940 1939 Inc. (+) or Dec. (—) 

Eastern Distria— $ $ $ & 

New England region (10 roads)... .. 13,446,885) 13,422,655 +24,230) +0.18 

Great Lakes region (23 roads) __-_._- 63,205,509) 56,070,593) +7,134,916/+12.73 

Central Eastern region (18 roads)...| 72,737,026) 59,394,967| + 13,342,059] +22.46 
Total (51 roads)..... bnwavesadet 149,389,420) 128,888,215] +20,501,205/ + 15.91 
Southern Distria— 

Southern region (27 roads)_........ 43,799,908) 40,094,574) +3,705,334) +9.24 

Pocahontas region (4 roads)... -...- 23,869,668] 13,470,420) + 10,399,248| +77.20 
Total (31 roads)_...........--.- 67 669,576) 53,564,994! + 14,104,582] +26.33 
Western Distria— 

Northwestern region (15 roads) ....- 42.278,188| 37,339,219) +4.938,969/ + 13.23 

Central Western region (15 roads)...| 59,095,372) 58,089,198) +1,006,174| +1.73 

Southwestern region (20 roads). ...- 24,100,298; 24,111,602 —11,304| —0.05 
Total (50 roads)............--.. 125,473 ,858/119,540,019| + 5,933,839) +4.96 
Total all districts (132 roads) _...-. 342,532,854'301,993 228! + 40,539,626' + 13.42 

Net Earnings 

Dtstria & Region Mileage 1940 1939 Ine. (+) or Dec. (—) 
Eastern District-| 1940 , 1939 $ $ g % 

New Engl. region.| 6,714} 6,764| 3,141,464) 3,035,591 +105,873| +3.49 

Great Lakes region| 26,138) 26,221) 15,673,337! 12,764,433) +2,908,904| +22.79 

Cent. East. region.| 24,522) 24,591) 22,479,132) 13,656,652) +8,822,480| +64.60 
Weiwenansece 57,374] 57,576) 41,293,933) 29,456,676) + 11,837,257; +40.19 
Southern Dist.— 

Southern region.._| 38,287) 38,415} 10,095,509) 9,280,272 +815,237| +8.79 

Pocahontas region} 6,063) 6,057| 11,189,975) 3,712,194) +7,477,781|+201.44 
ye 44,350) 44,472) 21,285,484) 12,992,466) +8,293,018) +63.83 
Western Dtst.— 

Northwest'n region) 45 ort 45,807| 11,719,842) 6,959,579) +4,760,263| +68.40 

Cent. West. region} 56,3 56,326} 11,309,619) 10,782,054 +6527,565| +4.89 

Southwest’n region| 29, 008 29,349| 4,885,758} 5,007,553} —121,795| —2.43 
, 131,095/131,482| 27,915,219) 22,749,186] + 5,166,033) +22 71 
Tot. all districts! 232,819'233,530' 90,494,636' 65,198,328' + 25,296,308) +38.80 














NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Caen, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 

New England Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 


Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 


Pocahontas Re mprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 

WESTERN DISTRICT 

Northwestern Regton—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 





Central Western Re, 


mprises the section south of the Northwestern Regio 





PRINCIPAL CHANGES IN wer BARNINGS FOR THE MONTH 
. é 

ae... Increase 
Pennsylvania ---....-... $4,358 ,024| Western Pacific. -...... $182,462 
Chesapeake & Ohio..... 4,156,654] Chic. Mil. S. P & Pac... 80,7 
Norfolk & Western... -.- 2,698 ,094/| St. Louis Southwestern. 173,933 
Baltimore & Ohio....... 2,133,362 | Monongahela - -....--_.- 159,609 
Great Northern. _-.-..-.. 1,325,140} Chic. Ind. & Louisville. 56,497 
New York Central. _---- al,236,332)|Clinchfield...........-. 146,539 
Dul iss. & Iron Range 1,192,770) Den. & Rio Grande Wes. 144,652 
B er & Lake Erie-_-- 964 ,332| Spokane Port. & Seattle. 131,136 
Chi & No. Western. 904,945) Lake Su —. & Ishpeming - 127,288 
ame & Nashville-_-- eee nos Florida t Coast... -- 110,077 
bt . Top. & Santa Fe-~- 650,385| Total (34 rds.)_.....-. $26,595,040 
Northern Pacific. -_..- 590,389 ecrease 
Pittsburgh & Lake Erie--_ 485,923 | Chic. Burl. & incy... $731,346 
) | RE ae 426,572) Atlantic Coast Line_.._. 533,155 
Dh « nptWndbanene 393 ,006 | Illinois Central_._...._- 210,580 
Wheel & Lake Erie. - 365,438] N.Orl.Tex. - Mex. (3 rds) 161,002 
Elgin Joliet & Eastern ---. 295,702} Long Island....-......- 126,469 
ae -- ntcusahetebesne 88, Dtindedebebecdecue 119,838 
Pere Marquette- -_...._-. 276,257 | Rutland - - - diane 116,598 
Minn. 8t. ia rh S. Marie 238,140} Del. Lack. & Western _-. 115,365 
Grand Trunk Western -- 231,249 | Southern Pacific (2 rds.) - 114,554 
Western Maryland. ---- 202,191 — 
Chicago R. I. & Pacific. - 201,386! Total (12rds.)..-...--. $2,228 ,907 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. _ In- 
cluding Pittsburgh & Lake Erie, the result is an increase of $1,722,255. 

When, as is our custom, we arrange the roads in groups 
or geographical divisions, according to their location, the 
returns, it is seen, are in consonance with the figures for 
the separate roads. All the three great districts—the East- 
ern, the Southern and the Western—together with all the 
various regions comprising these districts, show increases 
in both gross and net earnings alike, with the single excep- 
tion of the Southwestern region (in the Western district), 
which in both instances reports a small decrease. A few 
of the regions show a very high percentage of gains both 
in gross and net, the Central Eastern region (in the Eastern 
district) reporting 22.46% in the gross and 64.60% in the 
ret; the Pocahontas region (in the Southern district) 
77.20% in the gross and 201.44% in the net, and the North- 
western region (in the Western district) 13.23% in the 
gross and 68.40% in the net. Our summary by groups is as 
below. As previously explained, we group the roads to 
conform with the classification of the Interstate Commerce 
Commission. The boundaries of the various groups and 
regions are indicated in the footnote to the table: 





n 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 


to the Pacific. 

Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El! Paso, 
and by the Rio Grande to the Gulf of Mexico. 

The grain traffic over Western roads (taking them col- 
lectively) in May the present year fell very much below 
that of May, 1989. The decrease was brought about by the 
large falling off in the receipts of corn and oats, the move- 
ment of all the other cereals having been, in greater or less 
degree, larger than last year. Altogether, the receipts at 
the Western primary markets of the five staples, wheat, 
corn, oats, barley and rye, in the five weeks ended June 1 
were only 60,025,000 bushels, as against 67,744,000 bushels 
in May a year ago and 65,934,000 in May, 1988. In the 
same period of 1932 the grain movement fell to 39,732,000 
bushels, and back in 1929 totaled 49,712,000 bushels. In 
the table which follows we give the details of the Western 
grain movement in our usual form: 

WESTERN FLOUR AND GRAIN RECEIPTS 
Five Weeks Ended June } 




















Flour | Wheat | Corn Oats Rye Barley 
(000 Omttted) end (Bois...) | (Bush.)| (Bush.)| (Bush.)| (Bush.)| (Bush.) 
Cc cnitincschessnna 1940; 1.033) 2,089} 4,780) 1,502 35) 1,200 
1939; 1,049) 1 565) 10,042) 2,384 78) 1,069 
Minneapolis........ .... 1940 ----| 11,998} 1,102 847 953} 3,005 
1939 49] 11,373] 1,984) 1,653 954| 2,477 
De cihindadtmcwtssedat 1940 ----| 10,148} 1,714 279 492 4 
1939 ----| 5,200) 2,448 321 174 664 
REO. « covcecsocces 1940 89 252 38 19} 2,040 
1939 82 27 625 46 25 912 
Peo sncesnsdcacssaese 1940 out 587 240 740 10 5 
1939 otba 530) 943 932 9 19 
Indianapolis and Omaha 1940 ae 923} 1,836 254 199 nna e 
1939 ----| 1,468] 2,951] 1,022 58 12 
Os BON acncconcnabasd 1940 736; 1,142 50 9 187 
1939 592 917 969 450 21 135 
Deis sé cnesccoesneunns 1940 149 195) 2,082 213 52 405 
1939 202 93] 2,339 316 114 283 
ee 1940 107| 3,654 945 62 wece eéee 
1939 69} 5,630) 1,197 248 oom e200 
Gh. PGR ci odanceccunss 1940 ood 147 132 46 oces ee 
1939 anand 126 127 196 cose sone 
Wei cancsnesssccteun’ 1940 socal Eee asses son wees eece 
1939 eoee 1,955 aoe eaud een ede 
Glas GP . we coecesecces 1940 ened 1 80 6 6 36 
1939 bok 164 405 58 11 25 
TS Oi bo wctkeuceens { 1940} 1,978) 32,030) 14,616) 4,237) 1,775' 7,387 
1939! 2,043' 29,048! 24,030' 7,626' 1,444! 5,596 
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Five Months Ended June 1 ; 
Gross Earnings Mtleage 
Flour | Wheat| Corn | Oats | Rye | Barley Month 
(000 Omitted) Year| (Bbls.) | (Bush.)| (Bush.)| (Bush.)| (Bush.)| (Bush.) Mer deen. | pee | Eee te | ds | Gu lpr 
' | 
I i ciniscnisoutimmetin \1940| 4,595) 4,763) 24,458 6,430) 289) 5,307 
cag 1939| 4,620) 5,360) 26,992) 10,089 475) 5,065 EEE $196 826,686 $170,600,041 + $26,226,645 +15.37) pega HU 
Minneapolis.........----- 1940| ___.| 45.901| 3.893| 6,091| 4,499] 14.044 1910 .------ 230,033,384) 198,049,990) +31,983, ‘0781 va pity 44 
1939| 1,161| 27,713} 5,607| 5,185) 3,178] 12.891 BD ntenens 226,442,818) 231,066,896) 4,624,078) —2 236, 503 
Duluth 1940 21/2641 3.2311 803) 2.262) 1,430 1912 ------- 232,229,364| 226,184,666, +6,044,698| +2.67| 235,410, 231,597 
Baer nn ee 1939 oe 8/973 5 502 1,185 1.16 1912 1913 akan’ 263,496 ,033) 232,879,970| +30,616 063) Ser aa 239,445) 236,619 
Milwaukee 940| 346] ‘264 2.136) (179) 661] 9022 1914 ------- | 239,427,102| 265,435,022} —26,007,920| | 246,060| 243,954 
ee Ee 1939 388 79| 21602 138 125} 6,985 1915 ____..-| 244,692,738 243,367,953 + 1,324,785 $0. 3a 247,747) 245;207 
Toledo 940 _.| 2,819) 2.402) 2,951 73 "33 xa 308,029,096; 244,580,685) +63.448,411| +25.94) 248, 247,189 
eee ee ae ea eet 1939 ~~"! 2/003) 21384 3,608 73 32 1917 .__.---| 353,825,032) 308,132,969, +45,692 ,063) +14.83| 248,312 7 842 
Indianapolis and Omaha 1940 “"i9) 4191| 9.681| 2.619 372 ne Se axeshes 374,237,097| 342,463,442) +31,773,655| +9.28| 220,355) 228,892 
“""4 11939 3| 6.017| 12.342) 5.114 195 20 eae 413,190,468) 378,058,163) +25,132,305| +9.29| 233,931) 234,339 
St. Louis 1940} 2,695] 2,902) 4.754, 2,012} 123) 963 1920 -----.. 387,330,487, 348,701,414! +38,629,073, +11.08 213,206) 211,040 
Tee er ere re 1939 2786 4.190 3°943 1.546 124 932 tt tueneum | 444,028,885) 457,243,216) —13,214 ,331| —2.89| 235,333, 234,916 
Peoria 1940 ‘887 "408| 8.287| 1,473 298) 1,438 PP xnsonns 447,299,150, 443,229,399) +4,069,751, +0.92, 234,931) 234,051 
2? Ga 1939| 1,046 556| 9.044) 1,247 355} 1.099 1923 ......-| 545,503,898) 447,993,844) +97,510,054, +21.77| 235,186) 235,472 
Kansas City 1940 "490| 15.776) 4.321 ee gaan, ea as 476,458,749| 546,934,883) —70.476,133| —12.89| 235,894 234,452 
ener 1939] 391] 19,100] 4:177| 1,050, ----| ---. 1925 -----.. 487,664,385 476,549,801, +11,114.584| +2.33| 236.663 236,098 
ct. Joe iba one] gig) “gt ge] icc] 2 gp oon] OMA See on] “ehoss'ots| oat] sasoss| 80a 
ener eran 1927 ___--_-| 517,543,015) 516,454, ,088,016, +0.21 025) 237, 
Wichita He o-oo] gaan 7 a ee 509.746.395| 518,569,718| —8,823,323| —1.70| 240,120) 239,079 
eg nate. 1939] -.--| 5,963 1 2) ---- - $808 -------| SOOT Bee Bere otal SFR ESL Oia] —tnar] Sen iael Set ee 
ee "BS: : “47, "22 ON ce cctodel 462,444 575, —75,131, —13. ; : 
MEE CNY... cncccconee 1940} ----| pee) ool «asl 1! «= 261.~«21931 | 368,485,871| 462,577,503, —94,091.632| —20.34| 242.716, 242,542 
ces ER cre Mes, bets  eaperses | 254,382,711] 368,417,190 114,084,479 — 30.95 241,995 242, 163 
Total all 1940, 9.032/104,923 64,526 23,660, 8,624) 32,365 1933 ------- 257,962,036) 254,378, 584,364; +141) 241,484) 24 
naan eit 1934 _.._-.-| 281,627,332] 254,857,827| +26,769,505 +10.50) 238,983 240,906 
ee EE | 279,153 ,707| 281,642,980, —2,489,273 88) 237,951) 238,980 
As to the cotton traffic over Southern roads, we find that 1936 ------- Bey ee Bt yrs “1 y+ 038) a 82 ee aral ane aor 
both the overland shipments and port receipts of the — 1938 _.._...| 272,073.108| 351,973,150) = 79.900-043 22-70 234, .759| 235,547 
were on a greatly increased scale as compared with May,  1939------- | 301,992,820) 272,017,483; + 29,975,337, +11.02 233,545) 234,604 
. A ~_ | 342°532'854' 301,993. 39. 13.4 819! 233 
1939. Gross shipments overland of cotton totaled 109,053 TEE —— rn relent eee = 
bales in May, 1940, as against only 87,082 bales in May, Net Earnings 
2 9! May s + Month 
1939, and 75,402 in 1938. In fay, 1932 2, total ov erland ship pe ne a Increase (4) or | Per 
— — to 23,095 bales, and back in 1929 were 35,141 May Given | Preceding Decrease (—) | Cent 
es. etails of the port movement of cotton for the past 
: a UCU” ibeenndisan 690, 9,789,800 $14,901,120 29.93 
three years are set out in the subjoined table: Sept toccnesncee *T0.084:170 “o4'857.343 "5.320 s27 “Fs'08 
RECEIPTS OF COTTON AT SOUTHERN PORTS FOR NT -} C= ———z—zSe 69,173,574 ’ ’ —=§ 4 ’ —<é2. 
ON AIND SING BJAN. 1 a ee Mes 66,035,597 68,488,263 = 2,452.666 ms 
evire Vs. mex ach aesaiaie i SE tic opanees 73,672,311: 499,91 172, t 
Month of 3 mart fon 1 Seeoeeeee | Somes | eee | Siameee | ae 
Month of May Since Jan. EES A> 71,958,563 57, 5 +14, ” . 
Ports — - RE RREREES 105,598,255 71,791,320 +33,806,935 +47.09 
1940 1939 , 1938 | 1940 , 1939 , 1938 i cnsconsetaal 109.307 ,435 105,782,717 +3,524,718 +3.33 
—_—" a Ss at cenidiel 91,995,194 106,454,218 | —14,459,024 —13.58 
Galveston -.....--- 36,389] 22,676, 16,339] 492,175, 122,599] 381,935  1919_-------2.2- 58,293,249 92,252,037 —33,958,788 —36.81 
Houston, &c___-..-- 54.137| 12.939, 14,389} 603. 939) 142 235| 371,542  1920_------2222- 28.684.058 51,056,449 | —22,372,391 —43.82 
Corpus Christi aigaione 389, 2,326) 182) 3, $32, es | Ws i cada 64,882,813 20,043 003 + 44,839,810 +222. 72 
DET ccseercce| <sesece| cosoes a al Ee a Cbd. avawoaes 92,931,565 64,866 ,637 + 28,064,928 +43.27 
Beaumont -___.-___- 722| 1 - peas 14,458}  ____.- en, ns 126/173.540 93,599,825 +32,573,715 +34.20 
New Orleans -__-_--- 67,499, 23,920) 30,050) 950,148) 184,949! 559,507 1924. _____---- 1 96 048,087 126 .496,150 —30,448.063 —24.07 
BEGUED so 2 < ocnccccee 2,422; 2, 894, 3,634, 83,016! 26,068) 45,558 in acpi 112,859,524 96,054,494 | +16,805,030 +17.50 
Savennah..2222221) 77" i ee eS pe 128-021-008 | livasises | ‘cLosssor | 1-O8s 
ecccennecee 2,393) 08 373) «= 1987_...........| 126,757,878 27,821,385 | —1,063, 8: 
Charleston... .....- 95, 109} 3,999) —«:1,129) 601| 24,308  1928.....---..-- 128,780,393 127,940,076 +840,317 +0.66 
Wannewas:...... ae a 306] 3.133| 17698 teaptt272a72Z2) see 7eres | ieeeeass | tassiare | 700s 
N.-------- 502) ‘ WL ’ cbt ctumenas 111,387,758 147,099,034 _— 11,276 —24. 
‘ertolk -  - secnscens 1,284] 1,175) 1,449 10,497) 5,351 16,137 Rat tein 81,038,584 111,359,322 — 20,320,738 3 
ee eee ‘ 1932......------| 47,429,240 81,052,518 | —33,623,2 ‘ 
— I— | | Ss sccgnkain | 74;844.410 | 47,416,270 | +27.428.140 | +57.85 
F TOM... ccncenoe 163,484! 67,413! _72,740'2,201,832) 512,518/1,451,133 GPR | 72,084,732 73,708,361 —1.818.619 => 
3 a eerer | 70,416,370 72,083 ,22 —1,666,8 —2. 
In the table we now present, a summary of the May com- —_1936__--_-_------ | 0;729'491 70,331,577 +10,397,914 +14.78 
8 < Cross & tt earnings (RRS 85,335,430 80,737,173 +4,598,25 
rig of the cross and net earnings of the railroads of  {930-------7-777 55483001 85°335.563 | —29'852'562 | —34.98 
the the country is furnished for each year back to and  1939______.._..- 65,168,331 55,486,333 +9'681.998 +17.45 
including 1909: ee 90 494,636 65,198,328 +25,296,308 +38.80 
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Instalment Credit 


By John M. Chapman and Associates. 
National Bureau of Economic Research. 
313 pages and preface. $3. 

In 1938 the National Bureau of Economie Research in- 
augurated a broad program of research in finance, under 
grants from the Association of Reserve City Bankers and the 
Rockefeller Foundation. The initial project of this program 
was & comprehensive investigation of the instalment financ- 
ing of consumers. The present study of commercial banks 
as agencies of consumer instalment credit is one of a series 
dealing with the important financial institutions which 
participate in consumer instalment financing. 

This is a factual study of the personal loan departments 
and time-sales activities of commercial banks, providing 
extensive information heretofore almost wholly lacking con- 
cerning various phases of this type of business. The topics 
covered include: (1) growth of personal loan departments, 
(2) extent of bank consumer financing, (3) type and size of 
personal loans, (4) volume of sales finance credit extended, 
(5) legal status of consumer lending by commercial banks, 
(6) customers of personal loan departments, (7) operating 
methods and collection experience, (8) factors affecting 
credit risk, (9) customer charges, (10) aggregate cost to the 
consumer, (11) income, expenses and profits, (12) bank 


financing of other consumer credit agencies, (13) competitive 
relations with other agencies in the field of consumer in. 
stalment credit, and (14) interbank competition and co- 
operation. 

The book evidently prepared with care and competence is 
a veritable storehouse of information which, we should 
suppose, those actively engaged in the business or with 


who do not need so detailed an acquaintance with the facts 
an informative summary of findings is presented at the outset. 


- 
eal 


The Busch Jewelry Stores Labor 
Injunction 

By John H. Mariano, Ph. D., Member of the 

New York Bar. The Christopher Publish- 

ing House, Boston. 238 pages. $2.50 

This book is devoted, as its title indicates, to the “‘Busch”’ 
ease, which is described as a causa celebre and has having 
made labor injunction history in New York State. The 
author, who served as Secretary of an arbitration committee 
appointed by the court in the course of the proceedings and 
as referee, carefully, point by point, sets down the history 
of this famous case from its beginning to its end dispassion- 
ately and without bias. Indeed to the casual reader he 
appears at times to “lean over backwards’”’ to avoid even the 
appearance of taking sides, although the facts he sets forth 
are clearly of a sort to provoke some plain speaking in the 
premises. 

Residents of New York City searcely need to be re- 
minded of the essential facts of the controversy. In 1938 
a dispute arose between the Busch stores and their employees 
which developed into a strike or lockout—which it was is a 
matter of dispute. In any event, certain local affiliates of 
the C. I. O. at once began a type of picketing apparently 
inspired by the technique that had become more or less 
the order of the day somewhat earlier in such states as Ohio 
and Michigan. The Busch interests petitioned for injunc- 
tive relief, and at once a number of questions concerning the 
interpretation of the so-called anti-injunction law of the 
State of New York were at issue. 
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The proceedings gave rise, as the author points out, to 
two injunctions, two convictions involving 15 persons, two 
jury trials, the assessment of hundreds of dollars in fines, 
four contempts, one citation against a labor attorney, an 
arbitration, a reference, an election with the aid of the New 
York State Labor Relations Board, three appeals and a dis- 
senting opinion in the Court of Appeals which the author 
finds as significant as the majority opinion which upheld 
the injunction. 

There is no reason to review here the conduct of the 
picketers save to say that it went to wholly indefensible, 
and even to outrageous extremes, and that police protection 
either for the public or the plantiffs was simply non-existent. 
The question was whether the “advanced” anti-injunction 
law of the State of New York and the sweep of popular, 
maudlin sentementalism had robbed the courts of the power 
to give effective relief in a situation of this sort. The 
question whether a court could in such cireumstances enjoin 
all picketing if upon the record it was evident to the court such 
a course was indicated as a protection against unlawful 

icketing was particularly at issue. The courts, including 

th the trial court and the higher tribunals, proved stronger 
than the unions, and the new law, although imposing burdens, 
did not prove a barrier to the affording of relief. 

This seems to the present reviewer at all events to have 
been the kernal of the matter, and it is the record of the 
posoeetinge which constitutes the warp and woof of the 

ook here under discussion, this and a number of conclusions, 
both legalistic and general, drawn by the author from this 
whole experience, which seems to have left him remarkably 
free from bias and even from that resentment which most 
Americans find it hard to avoid in the presence of such 
behavior as that of the unions in this case. 


<i 
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Securities of the United States Govern- 
ment and its Instrumentalities 


Published by The First Boston Corp., 
New York and Boston—No Charge 


A new and amplified edition of ‘‘Securities of the United 
States and Its Instrumentalities’” has just been brought 
out by The First Boston Corporation. The 1940 edition 
contains 89 pages into which are crammed an encyclopedic 
amount of information on government securities and on 
securities of the various Federal agencies. 

In addition to an up to date version of the charts and 
textual matter contained in previous editions, and which 
gives, in ably digested form, the pertinent facts concerning 
Federal direct and guaranteed debt, the current issue con- 
tains data on the corporate and individual income taxes, 
and capital gains taxes, as well as a discussion of institutional 
portfolio problems from the standpoint of accounting pro- 
cedure, taxes, maturity diversification, and account activity. 

The volume is available without charge upon application 
to The First Boston Corp. and it is not extravagant to say 
=> is an invaluable guide to the Government securities 
market. 
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Understanding American Business 


By Neill and Cool. 448 pages. 
Macmillan. $2.50 


This is the time of the year when the youth of the country, 
just out of High School, or possibly about to enter College, 
wonders what form of career lies waiting in the business field. 
This book would come as a boon to such enquirers: they will 
receive a clearcut impression of what is meant by the business 
world, industrial, agricultural, entertainment enterprises. 
A discussion of business in general is followed by analyses 
of incorporating, financing, insurance, distribution. The 
place of chain-stores, and the cooperatives are treated as 
lucidely as are the functions of trust companies as executors 
of wills, or the roles of banks, and the place of advertising 
in the mechanism of world-wide business. 

Covering such a wide range of subjects, this book does not 
possess the profundity of a text-book. Yet it does give the 
student a fairly broad conception of almost any phase of 
business. ‘Take for instance the subject of consumer credit: 
after indicating its economic importance, the various con- 
sumer-credit institutions are briefly deseribed—credit unions, 
industrial banks, personal-loan departments of banks, 
personal finance companies, small-loan laws, pawnbrokers, 
remedial loan societies, unlicensed lenders, instalment credit, 
sales finance companies, open charge accounts. Statistics 
showing volume of loans in a given year, and the amounts 
outstanding at the end of the year add to the impressiveness 
of this aspect of business enterprise. 

The systems of distribution are similarly analyzed and 
discussed so that the part played by the wholesaler or jobber, 
and of the advertising agency are made clear, and the values 
of their several functions are carefully weighed. The book 
having been written with the collaboration of the National 
Better Business Bureau assures one that some pitfalls to be 
avoided are made known. Excellent illustrations, good 
charts, and useful statistics will help out the value of the 
text which, throughout, strikes the right key-note in aiming 
to interest and instruct the intelligent and studious young 


man or woman. 
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_ Perhaps the greatest value of this work will be its influence 
in shaping the destiny of those who have not yet entered 
business, or who are not yet so deeply involved that they 
cannot retrace their steps. They will discover that there 
exist many occupations which had been overlooked in their 
possibly brief survey of openings to be sought. Each chapter 
is followed by a set of questions intended to test the reader’s 
grasp of what he has just read. Also, the technical phrases 
which have just been met come to view again as a list of 
“reference words’ meets the eye to check the reader’s 
retentiveness. The chapter on “The Business of Banking’’ 
brings up the following: ‘‘Frozen loans, Bank of issue, Sight 
Draft, Trade acceptance, Liquidity” and many more. 

While the book will be specially useful and valuable to the 
son, Father will probably be glad to dip into it, whenever it 
is available. At this time of the year, it will be easy to 
discover some recipient who would consider it a most ap- 
propriate gift. w.c.B. 


ti. 
— 





Manners and Morals of Business 


By Max Radin. 259 pages and index. 
Bobbs Merrill. $2.50 


Coming from the hand of a Professor of Law at the Uni- 
versity of California, this book does not confine itself to a 
consideration of the conduct of men in business, as regulated 
by law. The author dips into the usages of the Middle 
Ages, plumbs history in search of explanations of or side- 
lights on modern trade and business habits. Describing the 
origins of trade, he traces its development until he comes to 
the modern merchant, and finds that in the evolution many 
sinister qualities were responsible for the growth and in- 
fluence of the class—greed, for instance, and the callous 
indifference to the health or welfare of employees. The 
unpleasant characteristics arising from the clash of com- 
petitors in trade or industry are reviewed and entertainingly 
discussed. That all is not fair in business is made clear, 
whether in considering the middle ages, or international rival- 
= of today, from Mr. Radin’s objective marshaling of the 
acts. 

He speaks neither as a moralist, nor as a disgruntled 
business renegade. He notes evil or good conduct in the 
world of business as excrescences which have come and gone 
or are still with us, subject to such changes as public opinion 
may dictate, or passively may tolerate. The ethical aspects 
of salesmanship, the functions of greed, chicanery and ca- 
jolery in marketing products, the evils which spring from 
the lust of accumulation in enterprises big and little, are 
illustrated from cases which have come to the author’s at- 
tention as an expounder of law. They afford room for much 
speculation, and seem to point to the greater part to be 
played in the future by the State as supervisor or controller. 

“A world without gaudy advertising,’ says the author, 
‘“‘without high-pressure salesmen, without economic bribery, 
without exploitation of labor, without fraud or intrigue in 
business, may be far below . . a desirable society. 
We should be abundantly satisfied if we could think of it as a 
remote but not unattainable ideal.” 

Ending upon this note, one suspects that Mr. Radin’s 
studies have led him to a conclusion perhaps unduly pessi- 
mistic. Consideration of his book as a whole helps one to 
believe that much that was ignoble, blatant and meretricious 
in business has been swept away for all time. That which 
still remains receives less and less encouragement to survive. 
Mr. Radin’s profoundly interesting book will well repay its 
readers desirous of seeing such a better future ae ag — 








The Course of the Bond Market 


The U. S. Treasury Department made its first offering 
of bonds for new money since December, 1939, when it sold 
this week $600 millions of 244s due 1954-56. The issue, 
sold at par, advanced to a premium of 2 6-32 points by 
Friday night. High-grade bonds, as well as governments, 
have remained firm this week and lower grades have ad- 
vanced moderately. 

High-grade railroad bonds have advanced but there has 
been little trading volume among this type of security. 
Medium-grade rail issues registered gains as did the more 
speculative rails. Louisiana & Arkansas 5s, 1969, advanced 
1% to 80. Boston & Maine 5s, 1967, rose 61% points to 
651%. Defaulted rails scored price gains with Chicago 
Great Western 4s, 1959, at 2734, up \%. 

Trading in utility bonds has been extremely light but the 
tone has been firm in all departments. Investment issues 
have been particularly steady and a new offering of $32,- 
000,000, Indianapolis Power & Light 34s, 1970, was well 
received. Speculative issues moved up with Electric Power 
& Light 5s, 2030, Cities Service 5s, 1969, and New England 
Gas & Electne 5s, 1950, recording good gains. Canadian 
utilities also experienced marked recovery among which were 
Canada Northern Power 5s, 1953, and Bell Telephone of 
Canada 5s, 1957. 
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Mixed changes, primarily on the up side and confined 
generally to a point or less, have been the rule among in- 
dustrial bonds this week. Most changes among oil company 
obligations have been downward but relatively unimportant. 
Steel company obligations have been mixed, with more gains 
than losses. In the retail selling group the United Drug 
5s, 1953, gained 114 points at 83, and among shipping com- 
pany obligations the International Mercantile Marine 6s, 
1941, showed further strength after several points gain last 
week. 

The foreign bond market has been quite steady on the 
whole. ‘The outstanding degree of strength has been shown 
by Norwegian bonds, most of which advanced from 2 to 3 
points. Danish bonds also moved up and Brazilian issues 
gained moderately. Italian loans recovered partly from last 
week’s decline. The Irish Freestate 5s continued lower on 
invasion fears. 

BONDS USED IN MOODY'S CORPORATE BOND YIELD AVERAGES 

RAILROADS 


A 
Atch. Top. & 8. F. R. M. 4s, 1965 
Chicago & West Ind. 4s, 1952 
Great Northern 44s, 1961 
Lexington & Eastern 5s, 1965 
N. Y. Connecting RR. 4%s, 1953 
Northern Central Ry. 44s, 1974 
Pennsylvania 44s, 1984 
Piedmont & Northern 3%s, 1966 
Pgh. Cin. Chic. & St. L. 5s, 1975 
Texas & Pacific x 5s, 2000 

aa 


Aaa 
Chesapeake & Obio 44s, 1992 
Cincinnati Union Term. 3%s, 1969 
Hocking Valley 4%s, 1999 
Norfolk & Western 4s, 1996 
Union Pacific 34s, 1980 


Aa 
Atch., Top. & Santa Fe gen. 4s, 1995 
Chesapeake & Ohio “D" 34s, 1996 
Chicago Union Station 3%s, 1963 


Atlantic Coast Line Ist cons. 4s, 1952 
Chicago Burlington & Quincy 4%s, 1977 
Clev. Cin. Chic. & 8t. L. 4s, 1993 
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PUBLIC UTILITIES 


Aaa 
Brooklyn Edison 34s, 1966 
Cincinnati Gas & Elec. 34s, 1966 
Consolidated Gas Balt. 3s, 1969 
Tilinois Bell Tel. 344s, 1970 
New York Edison 3s, 1965 
Pacific Tel. & Tel. “B’ 3%s, 1966 
Philadelphia Electric 34s, 1967 
Potomac Elec. Power, 3%s, 1966 
Public Service El. & Gas 3s, 1968 
Southwestern Bell Tel. 3s, 1968 
A 


a 
American Tel. & Tel. 34s, 1961 
Atlantic City Electric 34s, 1964 
Commonwealth Edison 3 4s, 1968 
Consolidated Edison, N. Y. 34s, 1956 
Consumers Power 34s, 1966 
Detroit Edison 34s, 1966 
Louisville Gas & Electric 3%s, 1966 
Ohio Power 3%s, 1968 
Pacific Gas & Electric 3%s, 1961 
Virginian Elec. & Pow. 3 4s, 1968 


A 
Central Ill. Pub. Serv. 3%s, 1968 
Central Maine Power 3s, 1966 
Gulf States Utilities 34s, 1969 
Lake Superior Dist. Pow. 3 4s, 1966 
Montana Power 3%s, 1966 
Ohio Edison 3%s, 1972 
Pennsylvania Power & Lt. 34s, 1969 
Public Service of Col. 34s, 1964 
Southwestern Gas & Elec. 3s, 1970 
Wisconsin Public Service 4s, 1961 


Baa 
Arkansas Power & Light 53, 1956 
Central Power & Light 3%s, 1969 
Florida Power 4s, 1966 
Illinois Power & Light 5s, 1956 
Iowa Public Service 3%s, 1969 
Minnesota Power & Light 4s, 1978 
North. Indiana Pub. Serv. 3%s, 1969 
Penn Central Light & Power 44s, 1977 
Peoples Gas Light & Coke 4s, 1981 
Wisconsin Power & Light 4s, 1966 


INDUSTRIALS 


Aaa 
Liggett & Myers 5s, 1951 
Socony-Vacuum 3s, 1964 
Standard Oil N. J. 2%s, 1953 
Texas Corp. 3s, 1959 


Aa 
Dow Chemica! 3s, 1951 
Lorillard Co. 5s, 1951 
Shell Union Oil 24s, 1954 
Swift & Co. 3%s, 1950 


Note—Because of the limited number 


A 
Bethlehem Steel 34s, 1965 
Crane Co. 3 4s, 1951 
Fairbanks, Morse 4s, 1956 
Koppers Co. 4s, 1951 
McCrory Stores 34s, 1955 
National Dairy Prod. 3%s, 1951 
National Supply 3%4s, 1954 
Tide Water Assoc. Oil 3 44s, 1952 
West Virginia Pulp & Paper 3s, 1954 
Youngstown Sheet & Tube 4s, 1961 


aa 
Armour & Co of Del. 4s, 1955 
Cudahy Packing 3%s, 1955 
Goodrich (B. F.) 4s, 1956 
Jones & Laughlin 44s, 1961 
Libby, McNeill & Libby 4s, 1955 
Mead Corp. 44s, 1955 
Remington Rand 4s, 1956, x.w. 
Republic Steel 4%s, 1961 





Revere Copper & Brass 4s, 1956 
Wheeling Steel 4%s, 1966 
of suitable issues, certain graups consist 











Dul. Missabe & Iron Range 3s, 1962 | Great Northern 4s, 1976 
Monongahela Ry. 4s, 1960 Louisiana & Arkansas 5s, 1969 
Oregon-Wash. RR. & Nav. 4s, 1961 Northern Pacific 48, 1997 
Pennsylvania 4448, 1960 Pennsylvania 4%s, 1970 
Term. RR. Assn. St. Louls 4s, 1953 Reading “A” 44%s, 1997 

Union Pacific 34s, 1971 Southern Ry. 58, 1994 
Virginian Ry. 2%s, 1966 Western Maryland 4s, 1952 





temporarily of the following number of bonds: Aaa Railroad, 5; Aaa Industrial, 4; 
Aa Industrial, 4. Proper adjustments have been made in the averages, however, 
80 that they remain comparable throughout. 


Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY’S BOND PRICES ft 
(Based on Average Ytelds) 


MOODY'S BOND YIELD AVERAGES t 
(Based on Individual Closing Prices) 

































































U. 8. |AU 120 120 Domestic Corporate * 120 Domestte All 120 120 Domestic Corporate 120 Domestic 
1940 oe. cone by Ratings Corporate by Groups * 1940 Domes-| by Ratings Corporate by Groups 
‘onds a Datly tte 
Averages Corp.*| Aaa Aa A Baa RR. | P. U. |Indus. Averages Corp Aaa Aa A Baa RR P. U. | Indus. 
July 12. |115.66 |107.88 |122.40 |119.47 |107.69 | 87.49 | 94.65 |114.93 |116.43 Geet Bace+s 3.57 2.88 3.01 3.58 4.79 4.32 3.22 3.15 
115.64 |107.88 |122.40 |119.47 |107.69 | 87.35 | 94.49 |114.93 |116.43 a ase 3.57 2.88 3.01 3.58 4.80 4.33 3.22 3.15 
10 |115.63 |107.69 |122.17 |119.25 |107.69 | 87.21 | 94.33 |114.93 |116.21 ao 3.58 2.89 3.02 3.58 4.81 4.34 3.22 3.16 
9 |115.49 |107.69 |122.40 |119.25 |107.69 | 86.92 | 94.17 |114.72 |116.43 a 3.58 2.88 3.02 3.58 4.83 4.35 3.23 3.15 
8..|115.46 (107.69 |122.40 |119.25 |107.69 | 86.92 | 94.01 |114.93 |116.43 =a 3.58 2.88 3.02 3.58 4.83 4.36 3.22 3.15 
6..|115.55 |107.69 |122.40 {119.25 |107.69 | 86.64 | 93.85 [114.72 [116.43 Tp.steaene 3.58 2.88 3.02 3.58 4.85 4.37 3.23 3.15 
Weekly— Weekly— om 4 
June 28../115.21 |106.92 |122.17 |118.81 |106.73 | 85.52 | 92.75 |114.09 |115.78 Ge ilesénenen 3.62 2.89 3.04 3.63 4.93 4.44 3.26 3.18 
21..|115.37 |106.17 |122.17 |118.38 |106.36 | 84.28 | 91.81 |113.48 |115.57 RR 3.66 2.89 3.06 3.65 5.02 4.50 3.29 3.19 
14_.|114.73 |105.04 |121.27 |117.50 |105.41 | 82.66 | 90.44 |112.45 |114.72 ea 3.72 2.93 3.10 3.70 5.14 4.59 3.34 3.23 
~-|113.15 {103.93 |119.47 |116.43 |104.48 | 81.87 | 89.40 {111.43 |113.27 , er 3.78 3.01 3.15 3.75 5.20 4.66 3.39 3.30 
May 31../113.14 |103.56 {118.60 |116.21 {13.093 | 81.61 | 89.25 |111. 3 |112.66 May 31.....-... 3.80 3.05 3.16 3.78 5.22 4.67 3.41 3.33 
~-|113.06 |103.56 {118.81 [115.57 |104.11 | 81.87 | 89.69 [111.03 |112.25 Bibcoaesece 3.80 3.04 3.19 3.77 5.20 4.64 3.41 3.35 
17..|113.73 |105.79 |120.37 |117.72 |105.79 | 84.96 | 92.28 |112.66 |114.72 || 3.68 2.97 3.09 3.68 4.97 447 3.33 3.23 
0..|115.51 |108.46 |123.83 |119.25 |107.88 | 88.36 | 94.97 |114.72 !117.72 BG.ccccsce 3. 2.84 3.02 3.57 4.73 4.30 3.23 3.09 
3..|116.36 |109.24 |123.79 |120.37 |108.66 | 88.95 | 95.29 |115.57 |118.81 Bascosaee 3. 2.82 2.97 3.53 4.69 4.28 3.19 3.04 
Apr. 26..|116.18 123.79 |120.14 |108.08 | 88.51 | 94.81 {114.93 |118.81 ABP. Becccccce 3.52 2.82 2.98 3.56 4.72 4.31 3.22 3.04 
--|115.94 |108.46 |123.56 |119.92 |107.30 | 88.07 | 94.33 |114.51 |118.38 BBoccccccs 3.54 2.83 2.99 3.60 4.75 4.34 3.24 3.06 
--|116.38 |108.27 |123.56 |119.69 |107.11 | 87.93 | 94.33 |114.30 |118.38 ERwecsscce 3.55 2.83 3.00 3.61 4.76 4.34 3.25 3.06 
5..|117.10 |108.66 |124.25 |119.92 |107.30 | 88.51 | 94.81 |114.51 /118.81 Bwroccesae 3.53 2.80 2.99 3.60 4.72 4.31 3.24 3.04 
Mar.29..|116.87 |107.88 |123.56 |119.25 -92 | 87.49 | 93.85 |113.89 |118.38 Mar. 29..... «--| 3.57 2.83 3.02 3.62 4.79 4.37 3.27 3.08 
--|116.36 | 107.69 |123.56 |119.03 36 | 87.49 | 93.85 |113.68 {117.94 See 3. 2.83 | 3.03 3.65 | 4.79 | 4.37 3.28 3.08 
16..|116.74 |107.49 |123.33 |118.81 |107.17 | 87 93.69 |113.68 |117.50 a 3.59 2.84 3.04 3.66 4.80 4.38 3.28 3.10 
8../1 107.49 |123.10 |118.38 |106.17 | 87.21 | 93.69 |113.07 |117.72 Besconase 3.59 2.85 3.06 3.66 4.81 4.38 3.31 3.09 
1..}115.42 |107.11 |122.63 |118.38 |105.79 | 87.07 | 93.53 |112.86 |117.07 heneoesse 3.61 2.87 3.06 3.68 4.82 4.39 3.32 3.12 
Feb. 23../115.32 |107.30 |123.10 |118.60 |105.79 | 86.92 -85 |112.66 |117.07 TUR. Gh.cscccce 3.60 | 2.85 3.05 | 3.68 4.83 4.37 3.33 3.12 
--|115.48 |107.49 |123. 118.81 |105.98 | 87.07 | 94.01 |112.86 |117.50 16........| 3.59 | 2.84 3.04 3.67 4.82 | 4.36 3.32 | 3.10 
9..|115.44 |107.30 |122.86 |118.81 |105.98 | 86.92 | 94.01 |112.66 [117.29 Sencce om. i 2.86 | 3.04 3.67 | 4.83 | 4.36 3.33 3.11 
--|116.43 |106.92 | 122.63 |118.60 |105.41 | 86.78 | 93.69 |112.45 |116.86 aie aae 3.62 | 2.87 3.05 | 3.70 | 4.84] 4.38 3.34 3.13 
Jan. 27.-|116.54 |106.92 |122.63 |118.38 {105.41 | 86.64 | 93.69 |112.25 |116.86 Jan. 27..... ---| 3.62 2.87 | 3.06 | 3.70| 4.85 | 4.38 | 3.35 | 3.13 
--|116.65 |106.54 (122.40 |117.94 |105.41 | 86.21 | 93.21 |112.25 |116.43 | See 3.64 2.88 3.08 3.70 4.88 4.41 3.35 3.15 
--|115.96 {106.73 |122.40 |118.16 |105.60 | 86.50 | 93.53 |112.25 |116.64 EE 3.63 2.88 3.07 3.69 4.86 | 4.39 | 3.36 | 3.14 
--|116.03 |106.92 |122.86 |117.72 |105.60 | 87.07 | 93.85 |112.45 |116.64 C.cccccce 3 62 2.86 3.09 3.69 4.82 4.37 3.34 3.14 
High 1940)117.18 | 109.44 |124.25 |120.59 |109.05 | 89.25 | 95.62 |116.00 |119.25 High 1940....-. -| 3.81 3.05 3.19 3.78 5.24 4.68 3.42 3.36 
Low 1940/113.02 |103.38 [118.60 |115.57 |103.93 | 81.35 | 89.10 |110.83 |112.05 Low 1940....-.. 3.49 2.80 2.96 3.51 4.67 4.26 3.17 3.02 
High 1939/117.72 |106.92 |122.40 |118.60 |105.22 | 87.78 | 94.33 116.43 High 1939......| 4.00 3.34 3.55 4.10 5.26 4.76 3.76 3.64 
a: 4 yr 108.77 |100.00 |112.45 |108.27 | 98.28 | 81.09 | 87.93 | 104.30 | 106.54 ae sceaee 3.62 2.88 3.05 3.71 4.77 4.34 3.36 3.15 
. ear Ago— 
July 12'39/117.02 |105.98 |122.40 |117.94 |102.84 | 86.36 | 92.75 |111.43 |115.78 July 12, 1939._.| 3.67 2.88 3.08 3.84 4.87 4.44 3.39 3.18 
2 Yrs.Ago 2 Years Ago— 
July 12°38/112.19 | 96.61 1114.72 |106.73 | 96.11 | 75.58 | 80.33 |103.38 |109.64 July 12, 1938...| 4.20 3.23 3.63 4.23 5.71 5.32 3.817) 3.48] 

















* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


vield averages, the latter being the truer picture of the bond market. 


t The latest complete list of bonds used in computing these indexes was published in the issue of Jan. 13, 1940, page 179. 





THE STATE OF TRADE—COMMERCIAL EPITOME 
. Friday Night, July 12, 1940. 

Business activity reflected the over-the-fourth holiday 
period, the ‘Journal of Commerce” weekly index showing a 
drop to 86.1, and compares with a revised figure of 103.6 for 
the previous week and 73.5 for the corresponding week of 
1939. The business outlook continues most promising. In- 
formed observers state that the volume of private industrial 
construction contracts let this year may achieve an all-time 
peak under the stimulus of defense production expansion. 
Such construction totaled $51,130,000 last month, according 
to “Engineering News-Record.” With the exception of 
June, 1937, this was the highest monthly level of any June 
in 10 years. For the first 6 months industrial construction 
contracts totaled $220,000,000, or only $60,000,000 less than 
the total construction for all of last year. Industrial con- 


Indications of Business Activity 





struction during 1929, the previous peak, totaled $547 ,000.- 
000, informed sources state. To achieve this level, the 
monthly average of contracts over the remainder of the year 
would have to approximate only $50,000,000. It is stated 
that the more generous depreciation policies contemplated 
by the Government, coupled with the availability of a large 
volume of Government funds for financing manufacturing 
plant construction, is expected to release a large volume of 
construction. 

Only complete cessation of hostilities abroad would change 
the forward picture for the steel industrv, and even then the 
readjustment might be temporary in view of the probability 
that such an event would accelerate America’s own defense 

rogram, the “Iron Age” declares in its mid-week survey. 
The magazine reports a steady flow of new steel business 
only slightly interrupted by the holiday period last week. 
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These orders, superimposed on already fairly large backlogs 
that have been accumulating in the last few weeks, assure 
a continued high rate of steel production for some time to 
come, the review observes. ‘‘While some of the current 
buying is admittedly of an anticipatory nature, the significant 
factor in the situation is that the present production is based 
on demands in which the automobile industry, the railroads 
and the construction industry, the principal peace time steel 
outlets, are takiag less thar average requirements and the na- 
tional defense program’s requirements are largely to come,” 
the survey states. “The automobile industry will be taking 
more steel as it goes further along in its 1941 model produc- 
tion schedules. The railroads are considering substantial 
purchases of equipment and rails and the construction 
industry should eventually be stimulated by the many 
projects earmarked for the defense program. With the ex- 
pansion to be expected in these lines during the next few 
months, together with the national defense needs which 
will be felt in many directions as soon as plans mature, the 
probability of capacity operations in the fourth quarter or 
sooner is evident. The magazine reports that several large 
= are already at or near capacity and that the Cnicago 

strict, with 95 per cent of facilities in operation, is at the 
highest level of activity since 1929. 

Production of electrical energy in the United States totaled 
2,264,953 ,000 kilowatt hours in the week ended July 6th, 
compared with 2,077,956,000 for the corresponding week 
last year, an increase of 9%, the Edison Electric Institute re- 

rted. Output for the week, affected by the Independence 

ay holiday, was substantially under the 2,514,461,000 
hours produced in the week ended on June 29th. For the 
latest week the largest percentage gain of 32.6% was recorded 
by the Rocky Mountain division. The Central Industrial 
region reported output 12.1% ahead of the like 1939 week. 
The smallest year to year gain was in New England, where 
the rise was 1.8%. In the preceding week gains for the 
Rocky Mountain Central areas were the largest, and the 
country-wide rise, compared with the 1939 week, was 9.3%. 

The Association of American Railroads reported today 
636,901 cars of revenue freight were loaded during the week 
ending last Saturday. The week included Independence 
Day. This was a decrease of 115,425 ears, or 15.3%, com- 
pared with the preceding week; an increase of 81,749, or 
14.7%, compared witha year ago, and an increase of 135,920, 
or 27.1%, compared with 1938. 

Total revenues of domestic airlines in Mav, 1940, amounted 
to $6,525,364, an increase of 41.4% over revenues of $,- 
614,495 taken in during May, 1939, according to a compila- 
tion by Emanuel & Co. based on Civil Aeronautics Authority 
records. Net income before income taxes during May, 1940, 
of $692,901 was the highest thus far this year and compared 
with $497,433 earned in April, $563,394 in March, a loss of 
$37,767 in February and a loss of $154,962 in January. The 
Mav, 1940 net income was 71.3% oe than it had been 
during the corresponding 1939 month. 

“‘Ward’s Automotive Reports in its weekly survey of the 
automobile industry says today that production this week 
will total 62,176 cars aod trucks compared with 51,975 units 
in last week’s holiday-curtailed output schedule. Assemblies 
this week a year ago numbered 63,910 units. The surve 
said that sales continue in a contra-seasonal trend, we 
above a year ago, and that in certain spots a car shortage 
might develop in a month or two. 

In wholesale markets this week buyers flocked in good 
numbers to fall showings, while retail sales. though season- 
ally slower, reacted favorably to improved weather condi- 
tions and summer clearances, Dun & Bradstreet, Inc.. 
reported today. Business generally proceeded to regain 
ground lost in weekly totals during the extended July 4th 
holiday. July 1 clearance sales got well under way. More 
normal summer weather benefitted sales of hot weather 
goods, but stocks were still higher than usual at this time 
: year as a result of cool and damp weather in May and 

une. 

The week was characterized by persistently cool weather 
in Eastern and Southern States, although near its close there 
was a reaction to about normal temperatures. In the North- 
west and West, warm weather persisted. Rainfall was fre- 
quent over a large southeastern area and showers were 
general in the Atlantic States, but much of the interior had 
but little rainfall. Recent weather conditions have affected 
crops oppositely in different sections of the country. In the 
South, where June rainfall was heavy, frequent showers so 
far in July have been detrimental to agricultural interests to 
a considerable extent, especially in preventing the cultiva- 
tion of row crops which are becoming weedy. Dry, sunshiny 
weather is urgently needed throughout the entire South. On 
the other hand, good rains in the middle Atlantic area re- 
lieved droughty conditions there and crops are responding 
rapidly to the improved situation, Government advices 
state. In general, however, temperatures were too low in 
the Northeast and from the Onio and lower Missouri Valleys 
southward for good growth of warm weather crops, although 
grasses and pastures made favorable advance. In the New 
York City area hot weather prevailed most of the week. 
After about five days of intense heat, relief was afforded by 
one of the heaviest storms of the year. A thunder and 
lightning storm which brought the temperature down 20 
degrees within a half hour, caused considerable damage early 
last night in the metropolitan area and eastern New Jersey. 
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In Waterbury, Conn., three persons were killed by lightning. 

oday was mostly given over to rair, prevailing tempera- 
tures ranged from 60 degrees to 72 de s. Partial cloudi- 
pess is looked for tonight, Saturday and Sunday. Somewhat 
cooler temperatures are e ted tonight with thermometer 
readings touching a low point of 55 degrees both for the city 
and its outlying sections. Moderately cool weather is the 
prediction for Saturday and Sunday. 

Overnight at Bostou itjwas 57 to 76 degrees; Pittsburgh, 
58 to 88; Portland, Me., 54 to 73; Chicago, 57 to 76; Cin- 
cinnati, 65 to 94; Cleveland, 58 to 79; Detroit, 55 to 75; 
Milwaukee, 54 to 66; Charleston, 72 to 90; Savannah, 72 to 
94; Kansas City, Mo., 67 to 84; Springfield, Ill., 59 to 91; 
Oklahoma City, 65 to 71; Salt Lake Citv, 70 to 98, and 
Seattle, 58 to 82. 

Ee — 


Revenue Freight Car Loadings Rise 81,749 Cars in 
Week Ended July 6 


Loading of revenue freight for the week ended July 6 
totaled 636,901 cars, the Association of American Railroads 
announced on July 11. This was an increase of 81,749 
cars, or 14.7% above the corresponding week in 1939 and 
an increase of 135,920 cars, or 27.1%, above the same 
week in 1938. Loading of revenue freight for the week of 
July 6, which included holiday, was a decrease of 15,425 
cars, or 15.3%, below the preceding week. The Association 


further reported: 

Miscellaneous freight loading totaled 248,760 cars, a decrease of 60,637 
cars below the preceding week, but an increase of 34,107 cars above the 
corresponding week in 1939. 

Loading of merchandise less-than-carload-lot freight totaled 127,240 cars, 
a decrease of 22,192 cars below the preceding week, and a decrease of 421 
cars below the corresponding week in 1939. 

Coal loading amounted to 103,272 cars, a decrease of 20,268 cars below 
the preceding week, but an increase of 17,375 cars above the corresponding 
week in 1939. 

Grain and grain products loading totaled 47,586 cars, an increase of 
2,808 cars above the preceding week, but a decrease of 5,899 cars below 
the corresponding week in 1939. In the Western districts alone grain 
and grain products loading for the week of July 6 totaled 36,282 cars, an 
increase of 3,837 cars above the preceding week, but a decrease of 3,528 
cars below the corresponding week in 1939. 

Livestock loading amounted to 8,876 cars, a decrease of 2,165 cars below 
the preceding week, and a decrease of 542 cars below the corresponding 
week in 1939. In the Western districts alone loading of livestock for the 
week of July 6 totaled 6,193 cars, a decrease of 1,323 cars below the pre- 
ceding week, and a decrease of 449 cars below the corresponding week in 1939. 

Forest products loading totaled 25,038 cars, a decrease of 10,846 cars 
below the preceding week, but an increase of 3,023 cars above the corre- 
sponding week in 1939. 

Ore loading amounted to 65,690 cars, a decrease of 1,748 cars below 
the preceding week, but an increase of 29,267 cars above the corresponding 
week in 1939. 

Coke loading amounted to 10,439 cars, a decrease of 377 cars below the 
preceding week, but an increase of 4,839 cars above the corresponding week 
in 1939. 

All districts reported increases compared with the corresponding week in 
1939 and all districts reported increases over 1938 except the Southwest. 














a - 81 - wae 1939 1938 
Four weeks of January....-.. 2,555,415 2,288,730 2,256,717 
Four weeks of February... .- 2,486,863 2,282,866 2,155,536 
Five weeks of March.......- 3,122,556 2,976,655 2,746,428 
Four weeks of April. ...-.--- 2,494,369 2,225,188 2,126,471 
Four weeks of May...-.-.---- 2,712,628 2,363,099 2,185,822 
Five weeks of June_....--.-- 3,534,564 3,127,262 2,759,657 
Welle G2 GGal Ge bosesnconoves 636,901 555,152 500, 
RR aE RF 17,543,296 | 15,818,952 14,731,613 











The first 18 major railroads to report for the week ended 
July 6, 1940, loaded a total of 294,597 cars of revenue freight 
on their own lines, compared with 343,740 cars in the pre- 
ceding week and 261,287 cars in the seven days ended 
July 8, 1939. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 




















(Number of Cars) 
Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 
July 6 | June 29, July 8 | July 6 \June 29; July 8 
1940 1940 1939 1940 1940 1939 

Atchison Topeka & Santa Fe Ry.| 23,666) 24,777] 25,295) 5,457| 5,188) 4,856 
Baltimore & Ohio RR.......-.. 28,784| 33,034; 23,902) 17,556) 18,907) 13,863 
Chesapeake & Ohio Ry..-..-...-- 22,134) 25,328} 19,786) 11,913] 12,951; 8,716 
Chicago Burlington & Quincy RR.| 13,179) 14,706} 14,346) 7,671) 7,890) 6,538 
Chicago Milw. St. Paul & Pac.Ry.| 15,900) 20,382| 14,988) 7,906) 7,720) 6,385 
Chicago & North Western Ry....| 12,869) 16,147) 11,501] 9,720) 9,802) 8,244 
Gulf Coast Lines........-...--- 2,028} 2,322); 2,007; 1,278; 1,580; 1,326 
International Great Northern RR} 1,464) 1,781) 1,387) 1,546) 1,728) 1,738 
Missouri-Kansas-Texas RR-..-... 4,363| 4,278) 4,027; 2,764) 2,858) 2,587 
Missouri Pacific RR...........- 14,674) 14,608) 13,111} 7,908) 8,879) 7,193 
New York Central Lines........ 36,345) 43,154) 29,840] 36,577) 40,594] 29,493 
N. Y. Chicago & St. Louis Ry...| 4,563) 5,257| 4,771) 10,134) 10,583) 8,313 
Norfolk & Western Ry..-.......- 18,114) 20,490} 15,745| 4,207) 5,307) 3,619 
i... t. eee 58,056} 68,184) 46,833/ 43,192) 45,682| 34,277 
Pere Marquette Ry-....-....... 4,633| 5,766) 3,639) 4,884) 5,012) 4,096 
Pittsburgh & Lake Erie RR...... 6,162) 7,382) 4,093) 6,217| 7,347| 5,167 
Southern Pacific Lines.........- 22,953) 30,697| 20,795) 7,240) 8,176) 6,476 
WHEE Bo cccesccccsncecsecess 4,710| 4,947) 5,221) 8,109) 9,475) 7,198 
DOE ccoctstcndsbiobcbensan 294,597'343,740'261 ,287'193,189'209,679' 166,085 

















TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
Juiy 6, 1940 June 29, 1940 | Juy 8, 1939 
Chicago Rock Island & Pacific Ry. 24,894 31,413 25,376 
Illinois Central System-.......... 23,247 30,999 23,494 
St. Louls-San Francisco Ry......-. 11,722 15,205 11,575 
a a one 59,863 | 77,617 60,445 
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In the following we undertake to show also the loadings 
for separate senile mad systems for the week ended June 29, 
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1940. During this period 97 roads showed increases when 


July 13, 1940 


compared with the same week last year. 











REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 29 


















































Reven Total Loads Received Total Revenue Total Loads Received 
Ratlroads Preah Loaded from Connections Ratlroads Freight Loaded from Connections 
1940 1939 1938 1940 1939 1940 1938 1940 
Southern District—(Concl.) 
Pw ~~ \smeneendll 568 610 564 | 1,285| 1,156 || Mobile & Oblo........-.----- 1,620 1,951 | 1.905 
B i aneeneee....cccoce 1,085 1,102 1,215 268 252 || Nashville Chattanooga & St.L_| 2,930 2, . aes 
a RR RR 7,740 7,362 6,808 | 10,691 9,426 || Norfolk Southern........-.-.-- 2,154 — oa 
Chicago Indianapolis & Loulsv-| 1,486 1,648 1,448 2,160 1,803 || Piedmont Northern_.----.--- 443 = 1a 
Central Indiana 19 22 23 48 79 Richmond Fred. & Potomac... 332 Py es 
Central Vermont......---.---| 1,325 1,255 1,250 2,115 1,852 d Air Line 8,530 Bis. Bi: 
Delaware & Hudson.-.-------| 5,633 | 4,516 | 5,073 090 | 6,972 31,873 269 78 
Delaware Lackawanna & West- 8,820 9,086 9,519 6,813 6,230 1 ise or 
owen & Baaesaes.--.+----- sot} gee) ate | one | 1088 
2,362 1,952 ‘ J j 
ree Trolede Shere Lins..| 347 234 i178 | 2'372| 21077 || ‘Totsl....-.--------------- 101,614 86,134 | 68.534 
0 eeageatae 13,307 | 12,276 10,837 13.2% 10.408 == 
Grand Trunk Western_.-....- 4.734 | 3,974] 3,5 : , 
Lehig udso 172 190 191 1,897 1,824 Northwestern District— 
inten é new mesiond Sead enea 1,878 2,104 1,574 1,351 1, Chicago & North Western...-- 20,009 15,952 9,802 
Lehigh Valley.........------ 8,670 8,108 8,027 7,048 6,168 || Chicago Great Western_.-.-..-- 2,468 BS on 4 
Maine Central........--..---| 2,744 2,200 2,435 1,925 1,761 || Chicago Milw. St. P. & Pacific.| 19,856 — 1.738 
Mo Aye eR 4,930 3,674 2,814 223 127 || Chicago St.P.Minn.&Omaha_| 3,862 2 73 
aR 2/099 2'024 1.528 31 21 || Duluth Missabe & Iron Range .| 19,146 "03 582 
New York Gentrai Iines......| 43,154 | 36,461 | 31,022 | 40,594 | 35,727 || Duluth South Shore & Atlantic. 1,603 air 5.438 
N. Y.N. H. & Hartford. _---_- Y 9,477 8.215 | 13,084] 11,212 || Elgin Joliet & Eastern __...... 9,340 1167 422 
New York Ontario & Western. - 1,166 1,129 1,412 1,81 1,612 Ft. Dodge Des Moines & South. 514 13,190 3.450 
Y. Chicago & St. Louls_-.-- 5,757 J 4,518 10,583 9,131 Great Northern..........-.--- 21,489 yo _— 
N.Y Susquehanna & Western. 433 omen 1,749 1,411 Green Bay & Western 508 arr a. 
Pittsburgh & Lake Erle... .-- 7,368 5,006 4,253 7,361 5,744 su & 1 ae? a 
Pere Marquette........------ 5,766 4,843 | 4,184 5,012 4.520 |, Minneapolis & St. Louis Leo 778 
Pittsburgh & Shawmut-.------ 831 270 168 67 42 || Minn. St. Paul & 8.8. M_. 4,860 2.564 
Pittsburgh Shawmut & North-- 341 381 269 209 203 Northern Pacific..... one 339 "sap 
Pittsburgh & West Virginia---- 775 829 791 2,176 1,189 Spokane International 1.755 a ane 
et cca ewae 679 614 538 947 1,048 || Spokane Portland & Seattle_. . 4 
i ian caicinine 4,947 5,204 5,041 9,475 8,143 ree 
Wheeling & Lake Erie.....---- 5,470 ’ 3,039 3,372 2,511 SE r : | 
F J 141,102 Central Western District— 
TUR cccnscscsooococscce a ae _Sa8aee | S08 | Atch. Top. & Santa Fe System. 24,777 25,907 5, : as 
2,978 y , 
Allegh: District— ° 
Akron Sonne & founanewn.. 443 433 335 787 702 mm 18s y a 
Baltimore & Obio_..........- 33,034 | 28,200 | 22,560 | 18,907 | 15,853 4.60 800 
Bessemer & Lake Erie......-- 5,872 4,343 2,405 2,344 1,612 sae m1 
Buffalo Creek & Gauley....-.- 336 365 96 6 6 Etr 0.406 
Cambria & Indiana.....-..-- “ 1,530 1,343 865 10 17 yt pire 
Central RR. of New Jersey.---. 6,857 = — ea 10,737 R - byte 
i as 583 9 ‘ i 
Seanad & Pennsylvania... - 242 215 178 36 40 200 «is 
Ligonier Valley.......--.-.-- 76 42 20 45 32 1'760 | 2,045 
Be a egg 1.254 1 oe +4 7 at "196 "396 
Penn-Reading Seas Lines... ,254 ,002 ¢ P 
ee ia OT ge 68,184 | 57,847 | 50,112 | 45,682 | 37,415 $31 113 
RE EE cuiibccacnceecuce 14,733 12,407 ne wae wo} = 438 
Union (Pitteburgh).........-- 18,846 8,169 ‘ ’ ‘ e100 Cali 
Western Maryland........-.-- 3,116 3,148 2,646 6,472 5,252 7 381 ian 
871 115 
Oe i a ah _155,730 | 124,860 | 103,525 | 112,964 94,109 o71 ~ 5 
449 58 
mtas District— ° ° 
oo . 25,328 | 22,776 | 17,999 | 12,951 10,614 = es 
Norfolk & Western.........-- 20,490 | 18,744 1 sis 5.207 4.508 5,482 ,784 
6 ’ , 
“aa eee aeei| bana Southwestern Distsiet— | oor ae 
19,638 16,333 Bur! m-Rock Island....... 
TEtesceraseensonnccosoe aon nae pecan —_ — = Fore Smith & Western_x_.____ pies ‘ 119 réae 
Southern District— Gulf Coast Lines sae i ‘i 
Tennessee & Northern 258 260 185 171 138 Internatio 1,992 1,728 
Atl. & W. P.—W. RR. of Ala. 721 735 755 1,360 1,114 || Kansas Oklahoma & Gulf ‘ asi . 738 
Atlanta Birmingham & Coast... 802 901 1,129 723 660 Kansas City Southern J é 
Atlantic Coast Line.........-- 8,644 8,411 6,635 4,574 4,203 || Louisiana & Ar 1,527 1,628 
Central of Georgia........-..- 3,976 4,085 4,201 3,273 2,807 Po 904 
Charleston & Western Carolina. 45 510 547 1,164 1,118 || Midland Valley 575 244 
SE ait SN 1,383 1,311 1,005 2,118 1,853 || Missouri & Ar 94 269 
Columbus & Greenville......- 251 437 263 284 344 Missouri-Kansas Texas Lines... 4,560 2,858 
Durham & Southern.......... 218 171 178 425 459 || Missouri Pacific 14,609 8,879 
Florida East Coast..........- 366 388 388 632 558 Quanah Acme & Pacific 123 115 
Gainsville Midland........... 20 35 28 92 79 St. Louis-San 7,944 4,723 
india nabnebooabe 1,061 820 805 1,496 1,597 St. Louis Southwestern... 2,301 2,238 
& Florida...........- 354 323 401 439 Texas & New Orleans... .-. ,000 2,590 
Gulf Mobile & Northern...... 1,642 1,470 1,570 1,164 1,132 || Texas & 4,325 4,083 
Illinois Central System........ 20,083 | 18,305 | 17,646 | 11,646 9.404 || Wichita Falls & Southern 190 92 
Louisville & Nashville_.....-- 23,152 | 20,022 | 17,067 5,847 a Weatherford M. W. & N. W--.. 16 18 
Macon Dublin & Savannah. .--. 127 108 121 6 
Mississippi Central_.......... 149 122 118 237 285 Total 49,169 {| 34,862 

























































































Note—Previous year’s figures revised. * Previous figures. x Discontinued Jan. 24. 1939. 








Retail Prices in June Show First Advance Since March, 
According to Fairchild Publications Retail Price 
Index 

Retail prices gained fractionally during June, according to 
the Fairchild Publications Retail Price Index. The Index 
recorded the first change since April 1, showing a gain of 

0.1% as compared with June 1, but also showing an increase 

of 4.3% above July la yearago. The Index at 92.9 (Jan. 3, 

1931100) compares with 92.,8 for the previous month and 

89.1 for the corresponding period a year ago. Prices show 

a decline of 3.8% below Sept. 1, 1937, high, but continue 

5.7% above the 1936 low. Under date of July 12, the com- 


pany further said: 

With the exception of piece goods, all major groups showed slight changes 
during the month. Men's wear, women’s wear and infants’ wear recorded 
fractional gains; home furnishings showed a minor decline. All the groups, 
however, showed gains as compared with a year ago, with home furnishings 
and women’s wear recording the greatest increases. However, infants’ 
wear and home furnishings recorded the greatest advance above the 1936 
low. 

An analysis of the individual items comprising the Index show advances 
for the following: woolens, blankets, furs, men’s and infants’ shoes, and 
floor coverings. Decreases were recorded by silk piece goods women’s 
silk hose, women’s underwear, and electrical household appliances. The 
other items remained unchanged. 

The fractional increase in the Index is not a forerunner of a sharp con- 
tinued advance in retail prices, according to A. W. Zelomek, Economist, 
under whose supervision the Index is compiled. He points out that with 
wholesale prices failing to show any changes, retail quotations will 
hardly make much headway. Restricted price fluctuation for several 
months is likely, with the trend beyond that depending on foreign de- 
velopments. 


THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 


JANUARY 3, 1931100 


Copyright 1940, Fairchild News Service. 





























May 1, | July 1, May 1, | Junel, | July 1, 

1933 1939 1 940 1940 1940 

Composite index. ......-.- 69.4 89.1 92.8 92.8 92.8 92.9 

Seem b aden 65.1 84.0 86.0 86.0 86.0 86.0 

Men's apparel........... 70.7 _| 88.4 88.9 88.9 88.9 89.1 

Women’s apparel.......- 71.8 88.9 91.9 91.7 91.8 92.0 

anes 76.4 95.9 96.9 96.9 96.9 97.0 

Home furnishings. -.-...... 70.2 90.6 94.4 94.3 94.6 94.5 
Piece goods: 

Dit deunabednadon 57.4 63.8 67.9 67.9 67.9 67.7 
iiennscgoccese 69.2 84.6 87.0 87.0 87.0 87.2 
Cotton wash goods... .- 68.6 103.5 103.2 103.2 103.2 103.2 

Domestics: 
EEE 65.0 91.4 94.1 93.6 93.6 93.6 
Blankets & comfortables| 72.9 102.8 110.8 111.2 112.0 113.0 
Women’s apparel: 
H ~s hich nen ieciah nese 59.2 74.0 76.5 75.5 75.5 75.1 
Aprons & house dresses.| 75.5 105.4 105.8 105.7 105.7 105.7 
Corsets and ---| 83.6 92.5 93.0 93.0 93.0 93.0 
TS Me cintnsoccenaone 66.8 90.4 99.5 99.7 100.0 102.0 
Underwear......-..... 69.2 84.0 87.6 87.6 87.6 87.5 
EP sttiebetccoccccs 76.5 87.2 88.8 88.8 88.8 88.8 
Men's apparel: 
liane tetanic ds 64.9 87.6 87.6 87.6 87.6 87.6 
| EE 69.6 91.3 92.0 92.0 91.8 91.8 
Shirts and neckwear....| 74.3 86.2 86.4 86.4 86.4 86.4 
Hats and caps......... 69.7 82.5 82.5 82.5 82.8 82.8 
incl. overalis..| 70.1 89.4 91.3 91.5 91.5 91.5 
008. ..--- besaeeacce 76.3 93.1 93.6 93.6 93.6 94.5 
Infants’ wear..........-.. 

Ee ee 74.0 100.8 102.0 102.0 102.0 102.0 
Underwear...........- 74.3 94.0 95.0 95.0 95.0 95.0 
Pie tidnbadeccesesse 80.9 93.0 93.6 93.8 93.8 94.0 

ih napendonod 69.4 95.3 101.0 101.0 100.8 100.8 

Floor coverings... -.....-.- 79.9 113.9 124.0 124.0 125.4 125.9 

Musical instruments... ... 50.6 55.0 54.7 54.5 54.2 54.2 

A ae 60.1 73.9 76.1 76.1 76.0 76.0 

Elec. household appliances} 72.5 82.0 82.0 82.0 82.0 80.0 

bin hatnainadninte 81.5 94.1 94.0 94.0 94.1 94.1 
Note—Composite Index ts a weighted aggregate. Major group indexes are 


arithmetic averages of subgroups. 
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Moody’s Commodity Index Lower 
—EMoody’s Daily Commodity Index closed at 155.8 this 
Friday, as compared with 156.4 a week ago. The principal 
individual changes were the decline in wheat and the ad- 
vance in hog prices. 
f&The movement of the Index was as follows: 





Fri. Se” Gbadn dice ceccaued 156.4; Two weeks ago, Jume 28---_--_- 155.1 
SR.. we Beniocnndahensan 156.7 | Month ago, June 12____--_-_--- 157.4 
2k. De Maine enbdabod can 157.3| Year AZO. I Bh Bs cee Recon 141.3 
» SS Beers CS Sl SlCr Oe 172.8 
: SS fF See 156.0 Low—Aug. 15.......... 138.4 
y= 2) Saeeeeeee 156.3|1940 High—May 13__-------- 166.8 
Fri. POE BBGe 46 owencecavces 155.8 Low—May 23-..-.--.-.-.- 151.9 





“Annalist’’ Weekly Index of Wholesale Commodity 
Prices Again Advanced During Week Ended July 6 


Accelerating its rise of the two previous weeks, the “An- 
nalist’” weekly index of wholesale commodity prices ad- 
vanced on July 6 to 80.2 from 79.5 the week before, and a 
low since the outbreak of the war of 79.0 on June 15. The 
“Annalist’s” announcement of July 8 further said: 

The advance was due primarily to higher prices for most of the live- 
stock and meat division and for spring wheat, the latter as a result of a 
crop scare in the Northwest due to unfavorable weather conditions in that 
region. The week’s gain for the farm products group amounted to 2.3%, 
and for food products, 1.9%. The other grains, except barley, were 
higher in sympathy, while hides also were higher. Losses were principally 
among cotton, silk and wool, cocoa, copper, tin and rubber. 

“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 























(1926—100) 

| July 6, 1940 | June 29,1940} July 8, 1939 
A IL, on. sn cpa iemieindatias 75.5 73.8 72.4 
Ph hb nec vida deme 69.5 68.2 67.1 
Tertile products 65.8 66.2 62.3 
pre 86.0 86.0 83.1 
DNs cna nese coesecuscennee 97.4 97.3 95.3 
Buliding materials.........--... 71.6 718 71.0 
0 ee ee Sat 86.7 86.7 85.2 
pO eS a ee ee 80.7 81.7 68.7 
De GEOG < 6c o dak ancccesnd 80.2 79.5 774 

—— 


Wholesale Commodity Prices Increased 0.5% During 
Week Ended July 6, According to Bureau of Labor 
Statistics’ Index 

A sharp rise in market prices of farm products and foods, 
particularly livestock and poultry and meats, caused the 
Bureau of Labor Statistics’ index of wholesale commodity 
prices to increase 0.5% during the week ended July 6, Com- 
missioner Lubin reported on July 11. ‘The advance,’’Mr. 
Lubin said, “‘raised the all-commodity index to 77.5% of the 
1926 average from 77.1, the lowest level reached since early 
in September of last year.”” The Commissioner added: 

With the exception of the 0.1% decline in the index for textile products, 
all group indexes showed increases ranging from 0.1% for fuel and lighting 
materiais, metals and metal products, housefurnishing goods, and miscel- 
laneous commodities to 1.5% for farm products. As compared with the 
corresponding week in July, 1939, each of the group indexes, except fuel and 
lighting materials, is substantially higher. The increases range from about 
1%% for metals and metal products to approximately 8% for hides and 
leather products. Fuel and lighting materials are 1.6% lower. 

Higher prices for hides and skins, manila hemp, copra, and coal, in 
addition to the marked increases for farm products, resulted in the 0.7% 
advance in the raw materials group index. Prices for semi-manufactured 
articles rose 0.3% and manufactured commodities, 0.4%. Average whole- 
sale prices for nonagricultural commodities, as mesured by the index for 
“all commodities other than farm products,"’ are 0.4% above the preceding 
week and the industrial commodities group, as measured by the index for 
“all commodities other than farm products and foods,” is up 0.1%. The 
index for each of the five special classifications is substantially higher than 
a year ago. ¥ euery 

From the Labor Department’s announcement the follow- 
ing is also taken: 

The farm products group index rose 1.5% principally because of higher 
prices for oats, rye, livestock and poultry, eggs, fresh milk (Chicago market), 
and sweet potatoes. Lower market prices were reported for barley, corn, 
wheat, lemons, hops, seeds, territory wool, white potatoes, and onions. 
Average prices for foods at wholesale were 1.0% above a week ago, caused 
largely by advancing prices for Chicago milk, fruits and vegetables, meats, 
eggs, lard, raw sugar, and cottonseed oil. Prices were lower for butter, 
rye and wheat flour, prunes, dried peaches, cocoa beans, Santos coffee, 
and cornstarch. Part of the rise in livestock and meat prices was seasonal. 

The index for the hides and leather products group increased 0.4% 
primarily as a result of stronger prices for hides and skins and certain types 
of leather. No changes were reported in the general average prices for 
shoes and other leather products including luggage. A sharp break in 
prices of raw silk more than offset slightly higher prices for worsted yarns, 
men’s work trousers, brown sheeting, and madras shirting with a net decline 
of 0.1% in the index for textile products. 

Seasonal advances in anthracite and bituminous coal prices caused the 
index for fuel and lighting materials to increase 0.1%. Strengthening 
prices for pig tin and ferromanganese were largely responsible for the 0.1% 
increase in the metals and metal products group. Lower prices were re- 
ported for scrap steel, solder, babbitt metal, and hand water pumps. The 
index for building materials increased 0.2% primarily because of higher 
prices for yellow pine lumber, red cedar shingles, carbon black, chinawood 
oil, and window glass. Prices were lower for rosin, linseed oil, ethyl acetate, 
butyl acetate, and Ponderosa pine and gum lumber. 

Partly influenced by the higher tax rate on alcohols and stronger prices 
for oils and fats, the index for chemicals and allied products rose 1.4% 
during the week. Fertilizer materials declined 1.2% on the average. Cattle 
feed prices dropped 2.9% and crude rubber declined 3.3%. Higher prices 
were reported for cigarettes and boxboard. The index for housefurnishing 
goods showed a fractional increase. 

The following tables show (1) index numbers for the main groups of 
commodities for the past three weeks, for June 8, 1940 and July 8, 1939 
and the percentage changes from June 8 and June 29, 1940 and July 8, 
1939 to July 6, 1940; (2) important percentage changes in subgroup in- 
dexes from June 29 to July 6, 1940. 
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% Changes to 
July 6, 1940, from 
Commodity Groups 
1926-100 July | June| June| June| July | June, June, July 
6, . | oo? BS 8, 29, s j 
1940; 1940) 9140) 1940) 1939) 1940) 1940) 1939 
po RE EES ee 77.5) 77.1) 77.1| 77.4) 75.6)/+0.5)+0.1/+2.5 
eer SOUR Ss Sond dean 66.7) 65.7) 65.6) 66.7) 64.1/+1.5) O |+4.1 
BE is sod annidecun indi mien nines aii Danone 70.4) 69.7) 70.1) 70.5) 68.1) +1.0;—0.1|+3.4 
Hides and leather products-_------ 100.3; 99.9) 99.6) 99.6) 92.8|/+0.4|+0.7/+8.1 
ys. . Soe eer 71.9) 72.0) 71.9| 71.9} 67.0\—0.1 0 |+7.3 
Fuel and lighting materials_-_-_-.-.~.-. 72.0) 71.9) 71.9) 72.2) 73.2|}+0.1;—0.3/—1.6 
Metals and metal products_---...-. 94.9) 94.8) 94.8) 94.8) 93.3)+0.1)/+0.1/+1.7 
Building materials_.........----- 92.6} 92.4) 92.3) 92.1] 89.5) +0.2)+0.5)/+3.5 
Chemicals and allied products ----- 77.1| 76.0) 76.3) 76.4 x |+1.4/+0.9 x 
Housefurnishing goods......----- 90.0; 89.9) 89.9) 89.9) 87.0/+0.1|/+0.1/4+3.4 
Miscellaneous commodities ---~---.- 77.0| 76.9) 77.2! 77.0| 73.3'+0.1 0 |+5.0 
' fe * ee eee -| 70.7) 70.2) 70.2) 70.7) 68.4|+0.7 0 |+3.4 
Semi-manufactured articles -_-- -| 78.0) 77.8) 77.9) 77.7| 74.2|}+0.3|}+0.4/+5.1 
Manufactured commodities ------- 80.9; 80.6; 80.6, 80.9) 79.6) +-0.4 0 |+1.6 
All commodities other than farm 
PSI EY eS 79.9| 79.6) 79.7) 79.8) 78.1\/+0.4)+0.1/+2.3 
All commodities other than farm 
products and foods__._......-- 82.4' 82.3' 82.4! 82.4! 80.3'+0.1 0 1+2.6 





x No comparable data. 


IMPORTANT PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM 
JUNE 29 TO JULY 6, 1940 





Increases 
Drugs and pharmaceuticals --.-.---. 16.8 Fruits and vegetables........... 0.3 
Livestock and poultry.......-.-- 5.3 Other textile products_.......... 0.3 
, EP eee eee 3.4 Ct Sh. .sapc¢d onnbhasaudaee 0.3 
pS RRS a ae 2.5 tS 0.3 
Ee Se eee ee 1.4 Page? 006 BUS. 5 ob ac conhswasc’ 0.2 
ee sananmne 1.0 Other building materials__......-. 0.2 
Other farm products_.......-.-.--. 0.8 Woolen and worsted goods-_-_-.... 0.2 
Other miscellaneous. ......-.---- 0.8 NE. 6 5h vn wichendbhennnatl 0.1 
Hosiery and underwear_-_-.-..---- 0.7 Bituminous coal. ........2--2--- 0.1 
TERI va ha codcdbtnstdchagees 0.5 TRO GBG BWR adit ond dvvtodinsas 0.1 

Decreases 
isc cutieutscdennensénssnaaenn’ 4.6 Fertilizer matertals......-..-.-.. 
| ie Rea ela dS ae 3.3 Paint and paint materials 
COU CUE 6 cb ccdtlodccdiicdie 3.3 CRORES . ob noes ce ocdouss 
CON BGR. sckindabiechedie we 2.9 COGN BCR accccccaddvebesénce 
eT eee 1.2 

- — 





Wholesale Commodity Prices Advanced Slightly During 
Week Ended July 6, According to National Fer- 
tilizer Association 

The general level of wholesale commodity prices was 
slightly higher last week, according to the price index com- 
piled by the National Fertilizer Association, which rose for 
the second consecutive week. This index in the week ended 
July 6 was 75.1 compared with 75.0 in the preceding week, 
75.1 a month ago, and 72.0 a year ago, based on the 1926-28 
average as 100. ‘The Association’s announcement, dated 
July 8, went on to say: 

A new low point for the year was registered last week by the food price 
average, with a sharp drop in potato quotations being largely responsible. 
Higher prices for cattle, hogs and poultry resulted in an upturn in the 
farm product index. Cotton was slightly lower and grain prices were 
mixed. A small decline was recorded by the textile average, which had 
risen in each of the three preceding weeks. Continued weakness in steel 
scrap, copper, and tin caused ancther downturn in the index of metal 
prices. The building material average fell to a new low for the year, 
reflecting declines in lumber and linseed oil. A mark-up in ethyl alcohol 
quotations, attributed to the national defense tax, was responsible for a 
rise in the chemical and drug index. 

In spite of the slight rise in the all-commodity index, declines in indi- 
vidual price series outnumbered advances 27 to 21; in the preceding week 
there were 24 declines and 29 advances; in the second preceding week 
there were 36 declines and 21 advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 



































Compiled by the National Fertilizer Association. (1926-28100) 

Percent Latest | Preced'g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group July 6, |June 29,| June8, | July 8, 

Total Indez 1940 1940 1940 1939 

25.3 69.0 69.3 70.7 69.4 

48.7 47.8 45.9 47.1 

59.2 57.8 56.9 60.6 

23.0 62.4 61.0 59.8 60.1 

58.3 58.6 55.7 52.9 

60.8 61.4 63.3 54.4 

62.0 59.4 57.6 62.0 

17.3 ee aaa” 82.4 82.4 82.3 774 

10.8 Miscellaneous commodities..| 86.9 87.4 87.4 776 

8.2 TORE sands cndcctodsacts 70.5 70.7 69.5 63.0 

7.1 i eee ee 91.7 92.0 92.4 87.7 

6.1 Building matertals__......-- 84.2 84.8 85.4 83.4 

1.3 Chemicals and drugs.......-. 98.0 95.0 95.0 91.9 

0.3 Fertilizer materials. ........ 69.1 69.1 69.8 67.5 

0.3 PERG + ccxadocnnccswnc’ 77.3 77.3 77.4 77.3 

0.3 Farm machinery..........- 94.0 94.0 95.0 94.9 

100.0 All groups combined. ----.-. 75.1 75.0 76.1 72.0 





June Department Store Sales Maintained at May 
Volume, Says Board of Governors of the Federal 
Reserve System 

The Board of Governors of the Federal Reserve System 
announced on July 6 that department store sales in June 
were maintained at the May volume, although a con- 
siderable decline is usual between these months, and the 

Board’s seasonally adjusted index advanced to 93. This 

level is the highest since last December, and six points above 

the index for May. ‘The index is shown below for the last 

three months and for June 1939. 

INDEX OF DEPARTMENT STORES SALES * 
1923-25 Average—100 











June, May, Apri, June, 

1940 1940 1940 1939 
Adjusted for seasonal variation... 93 | 87 89 86 
Without seasonal adjustment. --.-- 89 89 86 83 





* Monthly indexes refer to daily average sales in calendar months; June, 1940, 
estimated from weekly data. 
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Sales in the four weeks ended June 29 were 10% larger 
than in the corresponding period last year and the total for 
the first 26 weeks was 4% above a year ago, the Board said, 
presenting the following compilation: 





| Change from Corresponding Pertod a Year Ago (Percent) * 


























One Weck Ended | Four Weeks Ended id 
oO 
June , June , June , June | June , June | April, Mar. | June 
29 | 22 |°15 |°8 | 29 |°1 | 27 | 30 '| 29 
i 

+1 +7 —4 | +16 +5| —5 —2 +1 0 
+2 +6 +2 +12 +6) —4 —1l1 0 +1 
+8 | +18 +13 +21 +15; +1 +1 +1 +3 
+9 +16 | +25 | +18 +18 +4 +3 +1 +6 
+9 | +15 +9 | +20) +14 +2 +1 +4 +6 
+5 +5 +8 +9 +7 +9 +4) +10 +7 
+7 |\r+14| +14/| +16/ +13 +4 +5 —l1 +6 
+1 +8} +15] +16| +10 +1 +4 +5 +5 
+2 +6) +11 | +15 +9 +1 +3 —7 +3 
+7 +9 +3] +11 +7 —1 +1 +1 +2 
+10 | —12 —1/; +11 +2 —1 +1 +6 +3 
—2 +5 —2 +3 +1 0 —5 +4 0 
+5! +10! +9! +15! +10! +1! +1! 41) +4 























* During March and April changes from a year ago reflect in part the fact that 
Easter was on March 24 this year while in 1939 it was on April 9. On this account 
it is estimated thet in comparisons with last year allowance should be made for 
an increase in March of about 4% and for corresponding reduction for the month 


of April as a whole. 
—_— —_—~> —--- 


Production of Electric Energy in the United States for 
April and May, 1940 


The production of electric energy for public use during the 
month of May, 1940, totaled 11,428,552,000 kwh., according 
to reports filed with the Federal Power Commission. This 
represents an increase of 12.3% when compared with the 
same month of the previous year. The average daily produc- 
tion of electric energy for public use was 368,663,000 kwh. 
during May which is 0.5% more than the average daily 
production during April, 1940. The production of electric 
energy by electric railways, electric railroads, and other 
plants: which generate principally for their own use totaled 
186,269,000 kwh., making a total production reported to the 
Commission for the month of May of 11,614,821,000 kwh. 
or an average daily production of 374,672,000 kwh. The 
Commission’s report further disclosed: 

The production by water power in May amounted to 4,578,836,000 kwh. 
or 40% of the total output for public use. 

Reports were received during June, 1940, indicating that the capacity 
of generating plants in service in the United States on May 31, 1940, 
totaled 40,646,000 kw. This is a net increase of 90,000 kw. over that 
previously reported in service on April 30, 1940. Occasionally changes 
are made in plants which are not reported promptly so that the figures 
shown for any one month do not necessarily mean that all the changes were 
made during that month but only that they were reported to the Commission 
since the previous monthly report was issued. 

PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE 

The production of electric energy for public use by 12-month periods for 

each of the preceding 12 months is given below: 














Production % Change from 

12 Months Ended Ktlowatt-Hours Previous Year 
June 30, 1939...........-..-.-- 120,565,000 ,000 +5 
Ge Us Ea senccecuesecne: 121,641,000,000 +7 
BE Bis SE bbdcatssccovccccce 122,645,000 ,000 48 
Bees Micececsceccossesces 123 881,000,000 +9 
Ge Sls Bin cccccecctccosasce 125,474,000 ,000 +11 
WOU ss Web iscéecwccscccccesss 126,836 ,000 ,000 +12 
Dec. 31, eae 128,037 ,000 ,000 +12 
S & eee 129,625,000 ,000 +13 
 § 5 eee 131,051,000 000 +13 
[i ”. 2. eye 131,989,000,000 +13 
See 133,208 ,000,000 +13 
RS BE, Mat encncnébenstcns 134,459,000 ,000 +13 





Note—Since the above data show production by 12-month periods, all seasons of 
the year are included in each total and the effect of seasonal variations is largely 


PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE IN THE 
UNITED STATES 
(In Thousands of Kilowatt-Hours) 
































By Water Power By Fuels Total 
Dtotston April, May, April, May, April, May, 

1940 1 1 1940 1940 1 
New England....... 338,302} 369,510) 320,438} 295,785) 658,740) 665,295 
Middle Atiantic..... 881,766] 857,812)1,853,362/1,906,820/2,735,128/2,764,632 
East North Central..| 300,415 ,264/2,252,445/2,305,161/2,552,860/2,609,425 
West North Central...) 209,275) 214,550] 444,761| 465,116) 654,036) 679,666 
South Atlantic. ...... ,20 519,641] 747,083) 884,782)1,355,292/1,404,423 
South Central..| 526,093) 509,778} 114,935) 204,050] 641,028] 713,828 
West South Central... 30,158 35,054| 543,755) 585,236] 573,913) 620,290 
Mountain..........-. 484,274| 525,123) 114,995) 108,220] 599,269) 633,343 
eeeccee «----~-|1,147,432) 1,243,104 83,834 94,546) 1,231,266/1,337,650 
United States total. '4,525.924'4,578,836'6 ,475,608!6,849,716'11001 ,532'11428 552 





TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 

















(In Ktlowatt-Hours) 
% Change Produced 
Month 1939 1940 ater phy 
1938 to ) 1939 to 
1939 1940 1939 ; 1940 

January .....- 10,421,000,000; 12,009,000,000} +10 +15 36 

een 9,463,000,000; 10.889.000,000} +10 +15 40 29 

March. ....... 10,357,000,000} 11,295,000,000} +11 +9 43 35 

Macsbotten 9,783,000,000} 11,002,000.000} +11 +12 45 41 

C——xEE™ 10,178,000,000) 11,429,000,000| +14 +12 41 40 
Gin énsoene 10,360,000 ,000 +14 36 
Cannamenand 10,482,000 ,000 +11 33 
August. ...... 11,056 ,000 ,000 +10 32 
September....| 10,944,000,000 +13 28 
October....... 11,670,000 ,000 +16 27 
November ....| 11,463,000,000 +13 28 
AA 11,860,000 ,000 +11 27 
TE. wcscus 128 ,037 000,000 +12 34 




















Note—Above date are solicited from all plants engaged in generating electric 
energy for public use, and, in addition, from electric railways, electrified steam 
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railroads, and certain miscellaneous plants which generate energy for their own use. 
Accurate data are received each month, representing approximately 98% of the total 
production shown; the remaining 2% of the production is estimated and corrections 
are made as rapidly as actual figures are available. Thus, the figures shown for the 
current month are preliminary while those for the preceding months are corrected 
in accordance with actual reports received and vary slightly from the preliminary 
data. 
Coal Stock and Consumption 

The total stock of coal on hand at electric utility power plants on June 1, 
1940, was 10,827,636 tons. This was an increase of 3.2% as compared with 
May 1, 1940, and 36.4% as compared with June 1,1939. Of the total stock 
9.797.665 tons were bituminous coal and 1,029,971 tons were anthracite, 
increases of 3.0% and 4.9%, respectively, when compared with May, 1, 1940. 

Electric utility power plants consumed approximately 3,872,184 net tons 
of coal in May, 1940, of which 3,705,770 tons were bituminous coal and 
166,414 tons were anthracite, increases of 3.9% and 0.1%, respectively, 
when compared with the preceding month. 

In terms of days’ supply, which is calculated at the current rate of con- 
sumption there was enough bituminous coal on hand June 1, 1940, to last 
82 days and enough anthracite for 192 days’ requirements. 


-— 


Electric Output for Week Ended July 6, 1940, 9.0% 
bove a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended July 6, 1940, was 2,264,953,000 kwh. The current 
week’s output is 9.0% above the output of the corresponding 
week of 1939, when the production totaled 2,077,956,000 
kwh. The output for the week ended June 29, 1940, was 
estimated to be 2,514,461,000 kwh., an increase of 9.3% 
over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 














Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regtons July 6, 1940 | June 29, 1940)June 22, 1940| June 15, 1940 

New England--.-....- 18 7.0 5.1 5.8 
Middle Atlantic... .- 4.5 6.1 6.0 6.6 
Central Industrial... - 12.1 13.4 14.9 15.9 
West Central. ......- 3.6 4.3 8.1 6.7 
Southern States... .-- 9.3 8.1 war 9.7 
Rocky Mountain-.-._- 32.6 21.7 21.8 18.2 
Pacific Coast.......-- 9.9 6.9 7.7 9.4 

Total United States _ oO 9.3 9.8 11.1 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Week Ended 1940 1939 1937 1932 1929 
from 
1939 
+9.6 | 2,176,368; 1,465,076) 1,663,291 
+11.4 | 2,173,223) 1,480,738) 1,696, 
+10.1 | 2,188,124) 1,469,810) 1,709,331 
+98 | 2,193,779) 1,454,505) 1,599, 
+10.3 | 2,176,363) 1,429,032) 1,688,434 
+10.0 | 2,194,620) 1,436,928) 1,598,492 
+11.6 | 2,198, 1,435,731; 1,704,426 
+11.1 | 2,206,718} 1,425,151} 1,705,460 
+10.3 | 2.131,092) 1,381,452) 1,615,085 
+8.7 | 2,214,166) 1,435,471) 1,689,925 
+11.1 | 2,213,783) 1,441,532) 1,699,227 
+9.8 | 2,238,332) 1,440,541) 1,702,501 
+9.3 | 2,238,268) 1,456,961) 1,723,428 
+9.0 | 2,096,266) 1,341,730) 1,592,075 
2,298,005) 1,415,704) 1,711,625 
2,258,776' 1,433,993) 1,727,225 
— 


F. W. Dodge Corp. Review of June Construction 
Contracts 

The construction industry continued to forge ahead in 
June at a high level of activity seemingly unaffected by de- 
velopments in Europe. Total contracts awarded last month 
in the 37 States east of the Rocky Mountains amounted to 
$324,726,000, representing a 13% increase over June of last 
year, according to the F. W. Dodge Corp. This record gains 
added significance when it is noted that private contracts 
rose from $160,721,000 in June, 1939 to $177,410,000 in June 
of this year. 

Residential building, which has been particularly strong 
this year, continued to show an improvement over com- 
parable periods last year by rising from $111,896,000 in June, 
1939 to $135,274,000 last month. The leading individual 
class in the residential field continued to be the one-family 
dwelling built by small home owners with the intention of 
living in their houses. That this class should bulk so large 
in the residential total adds stability to the construction 
industry and optimism to the outlook for a continued high 
level of work. 

Publie works and utilities contracts (92% of which was 
publicly financed) showed a 17% increase in June over the 
corresponding month last year. 

Thomas S. Holden, Vice-President in charge of Statistics 
and Research of the F. W. Dodge Corp., said in commenting 
on the June record: “The high level of building activity 
recorded for June should dispel all remaining fear that the 
industry will, at any early date, suffer adversely from the 
economic displacements caused by the war. There may 
indeed be decreases in certain classes of construction: for 
example, public improvements of a civilian character—but 
such declines are likely to be offset by gains in other cate- 
gories. Manufacturing building, as one example, is likely to 
continue at a substantial level, reflecting the advancement of 
the preparedness program. Moreover, Government projects 
for barracks, other defense buildings, are likely to bulk large 
in the total for the coming months. Industrial plant ex- 

nsion will undoubtedly create a large demand for industrial 

ousing.”’ 
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Permit Valuations for May Building Construction at 
About Same Level as Month and Year Ago, Sec- 
retary of Labor Perkins Reports 


Permit valuations for total building construction in May, 
1940, were at practically the same level as for the preceding 
month and for May, 1939, Secretary of Labor Frances Per- 
kins reported on June 29. “As compared with April, May 
permit valuations for new residential buildings registered 
a gain of 2%, and new non-residential buildings showed an 
increase of 3%,” she said. “However, there was a decline 
of about 4% in permit valuations for additions, alterations 
and repairs to existing structures. Total building construc- 
tion was slightly over 1% higher than during the past 
month. Miss Perkins added: 

As compared with May, 1939, the indicated volume of residential con- 
struction showed an increase of slightly less than 1%. However, private 
residential construction over the same period showed a gain of 18%. The 
decrease in the total is due to the fact that the value of contracts awarded 
for United States Housing Authority-aided projects in May, 1940, was 51% 
less than in May, 1939. The value of new non-residential buildings was 
3% higher during the current month than during the ‘corresponding month 
of 1939. This is the second consecutive month this year in which non- 
residential building was greater than a year ago. In each of the first 
three months a decrease was shown as compared with the corresponding 
month of 1939. A decrease of 4% was indicated in permit valuations 
for additions, alterations and repairs to existing structures, while total 
building construction showed a gain of less than 1% over the year period. 
These data are based on reports received by the Bureau of Labor Statistics 
from 2,047 cities having an aggregate population of 59,888,000. 

During the first five months of 1940 permits were issued in reporting 
cities for buildings valued at $822,205,000, a decline of less than 1% as 
compared with the corresponding period of 1939. Permits issued for resi- 
dential buildings for the first five months of the current year amounted 
ta $483,771,000, an increase of 9% over the like period of the preced- 
ing year. 


The Labor Department’s announcement also had the fol- 
lowing to say: 

The changes occurring between April and May, 1940, in the permit 
valuations of the various classes of building construction are indicated in 
the following table for 2,047 cities having a population of 1,000 or over: 

















Change from Aprtl to May, 1940 
Class of Construction 
All Cittes | Erd. N.Y. City 
Sn ih dhidincinebabadibkaveteoeien +1.9% +8.4% 
cid mincansnccnccensenne +3.1% +17.3% 
Additions, alterations and repairs_.......... —3.5% —4.0% 
A ee or eee .! +1.3% +8.3% 





Permits issued during May, 1940, provided for 32,162 dwelling units. 
Of these, 4,620 were in projects under the jurisdiction of the United States 
Housing Authority. April permits in these cities provided for 33,408 
dwelling units, of which 4,202 were in USHA-aided projects. Compared 
with Mav, 1939, there was a decrease of 1% in the total number of 
family-dwelling units provided. USHA projects for which contracts were 
awarded during May, 1939, provided for 8,803 dwelling units. 

The percentage change in permit valuations from May, 1939, to May, 
1940, by class of construction, is given below for the same 2,047 cities: 























Change from May, 1939 to May, 1940 
Class of Construction 
All Cities Ercl. N. Y. City 
DT Ss jkeschontbaawnenseneéaant +0.6% ™ +0.2% 
Be BUG 6 wb ccedccdcccccaccaccee +3.1% +3.0% 
Additions, alterations and repairs..........- —4.1% —2.7% 
Ey ae ee ee ee ae eee +0.4% +04% 





The changes occurring between the first five months of 1940 and the 
like period of 1939 are indicated below, by class of construction: 

















Change from First 5 Mos. of 1939 
Class of Construction to First 5 Months of 1940 

All Cities | Ercl. N. Y. City 
New residential. ......... ee ee ee ee +8.8% +11.5% 
Se Si a becdsébantcdccecdssan —13.1% —20.9% 
Additions, alterations and repairs........... —9.7% —9.44 
Tl iithapannndatadcsiiendaAatudhmadibida —0.7% —2.1% 





The information collected by the Bureau of Labor Statistics includes 
contracts awarded by Federal and State governments in addition to 
private and municipal construction. For May, 1940, Federal and State 
construction amounted to $21,052,000; for April, 1940, to $18,692,000, 
and for May, 1939, to $36,453,000. 

Permits were issued during May for the following important building 
projects: In West Hartford, Conn., for one-family dwellings to cost 
nearly $600,000; in Belleville, N. J., for a factory building to cost 
$1,000,000; in Jersey City, N. J., for a nurses’ home at the Medical 
Center to cost over $2,600,000; in Montclair, N. J., for an apartment house 
to cost $700,000; in New York Citv—in the Borough of the Bronx, for 
apartment houses to cost nearly $600,000; in the Borough of Brooklyn, 
for one-family dwellings to cost over $900,000, and for apartment houses 
to cost almost $950,000; in the Borough of Manhattan, for apartment 
houses to cost nearly $600,000 and for school buildings to cost over 
$1,900,000; in the Borough of Queens, for one-family dwellings to cost 
nearly $3,000,000, and for apartment houses to cost over $1,700.000; in 
Haverford Township, Pa., for cne-family dwellings to cost nearly $700,000 ; 
in Philadelphia, Pa., for one-family dwellings to cost nearly $1,200,000; 
in Chicago, Il., for one-family dwellings to cost over $1,500,000, and for a 
hospital building to cost $3,000,000; in Dearborn, Mich., for one-family 
dwellings to cost nearly $700,000; in Detroit, Mich., for one-family dwell- 
ings to cost over $4.500,000; in Cincinnati, Ohio, for factory buildings 
to cost $600,000; in Cleveland, Ohio, for one-family dwellings to cost over 
$700,000; in Minneapolis, Minn., for one-family dwellings to cost nearly 
$600,000; in St. Paul, Minn., for one-family dwellings to cost nearly 
$700.009; in St. Louis, Mo.. for a hospital building to cost nearly 
$1,400,000 ; in Wilmington, Del., for an office building to cost $2,000,000; 
in Washington, D. C., for one-family dwellings to cost nearly $1,400,000, 
and for buildings at the Gravelly Point Airport to cost over $2.000,000; 
in Miami, Fla., for one-family dwellings to cost over $800,000; in Miami 
Beach, Fla., for apartment houses to cost approximately $500,000 and for 
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hotel buildings to cost $1,000,000; in Atlanta, Ga., for stores and mercan- 
tile buildings to cost over $500,000; in Baltimore, Md., for one-family 
dwellings to cost over $800,000 and for apartment houses to cost over 
$500,000; in Alexandria, Va., for an electric generating plant to cost 
nearly $1,500,000; in Tulsa, Okla., for one-family dwellings to cost nearly 
$500,000; in Houston, Tex., for one-family dwellings to cost over 
$1,000,000; in Denver, Colo., for one-family dwellings to cost nearly 
$600,000 and for a factory building to cost over $350,000; in Salt Lake 
City, Utah, for one-family dwellings to cost nearly $500,000; in Burbank, 
Calif., for one-family dwellings to cost over $550,000; in Los Angeles, 
Calif., for one-family dwellings to cost approximately $3,500,000 and for 
apartment houses to cost over $900,000; in Oakland, Calif., for one-family 
dwellings to cost over $550,000 and for a storehouse at the Navy Supply 
Base to cost over $950,000; in San Diego, Calif., for one-family dwellings 
to cost nearly $700,000; in San Francisco, Calif., for one-family dwellings 
to cost over $1,400,000; in Portland, Ore., for one-family dwellings to cost 
nearly $700,000, and in Seattle, Wash., for one-family dwellings to cost 
approximately $800,000. 

Contracts were awarded during May for the following USHA-aided 
projects: In New Bedford, Mass., to cost approximately $696,000 (200 
d.u.); in Elizabeth, N. J., to cost nearly $1,254,000 (405 d.u.); in 
Chester, Pa., to cost approximately $1,079,000 (350 d.u.); in Detroit, 
Mich., for three projects te cost approximately $2,966,000 (715 d.u.); in 
Cincinnati, Ohio, to cost nearly $2,489,000 (750 d.u.); in Portsmouth, 
Ohio, to cost nearly $822,000 (260 d.u.); in Charleston, S. C., to cost 
over $356,000 (129 d.u.); in Birmingham, Ala., for two projects to cost 
approximately $4,088,000 (1,393 d.u.); in Denver, Colo., to cost nearly 
$1,105,000 (346 d.u.), and in Helena, Mont., to cost approximately $243,000 
(72 d.u.). 


PERMIT VALUATION OF BUILDING CONSTRUCTION, TOGETHER WITH 
THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS, 
IN 2,047 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED 
STATES, AS SHOWN BY PERMITS ISSUED, MAY, 1940 



























































New Restdential Butidings 
Percentage No. of Percentage 
No. Permtt Change from— | Familtes| Change from— 
Geographtc of Valuation, |\—— Provtded| ———-——_—_-— 
Division Cities | May, 1940 | April, | May, for, April, | May, 
1940 1939 |May,'’40| 1940 1939 
All divisions. ..-...- 2,047|$123088,422} +1.9}| +0.6] 32,162) —3.7| —1.4 
New England -...- 139| $7,408,581) +30.9| +49.8 1,725| +39.7| +52.5 
Middle Atlantic - - - 522) 25,862,059} —4.3| —12.7 5,873| —15.6| — 17.0 
East North Central 477| 31,156,787| +21.9) +28.2 7,105| +300) +31.8 
West North Central 195) 7,162,056) +4.8) —11.5 1,906} —O.8| —13.5 
South Atlantic- - - - - 241| 13,882,250) —33.6| —13.7 3,846| —41.5| —17.7 
East South Central. 74| 6,133,851) +69.4| —26.1 2,143) +50.0| —20.5 
West South Central 121} 6,560,608; —2.9| —42.8 2,297, —3.1| —35.9 
Mountain. ......-- 94| 5,020,565) +38.0|/+ 102.1 1,391) +24.6| +69.0 
ON ee 214! 19,901,665' —4.3' +16.9 5,876 —7.3' +16.7 
Total Butlding Construction 
New Non-Restdenttal (Including Alterations 
Butldings and Repatrs) . 
Population 
Geographic Percentage Percentage (Census 
Dtotston Permtt Change from— Permtt Change from— | of 1930) 
Valuation .| | Valuation, 
May, 1940) Arril, | Mav, | May, 1940 | April, | May, 
1940 1939 1940 1939 
x s$ 
All divisions. .|48,638,627| +3.1) +3.1/202,585,848| +1.3) +0.4/59,888,308 





























New England_| 1,950,433) —13.3) —29.6| 12,481,296) +7.1) +15.6) 5,503,075 
MiddleAtlantic/ 10,726,882} —25.6| +30.7) 45,211,653) —9.5| —3.0)18,448,875 
E. No. Central| 10,320,752) —6.4| —4.8| 47,958,874) +9.4| +15.9|14,823,400 
W. No.Central| 3,759,553) +67.2| —10.1| 13,092,859) +11.7| —16.1| 4,532,353 
South Atlantic 10,572,503) +34.2) +84.3| 28,168,224) —-11.0) +11.9| 4,996,048 
E. So. Central! 1,031,933) +24.8| +24.6| 8,067,682) +44.3) —19.6) 1,906,691 
W. So. Central) 2,793,398) + 59.5) —30.5| 10,898,646) +-7.6) —36.5) 3,221,494 
Mountain _...| 1,539,603) —1.8) —40.4| 7,254,133) +20.4) +19.8) 1,198,480 
Pacifie.......' 5,943,570' +14.4' —25.8' 29,452,481' +0.2' +2.0/ 5,257,892 
_—— 


United States Foreign Trade During May with 
Geographic Divisions and Countries 

Statistics of United States foreign trade for May, made 
available by the Commerce Department July 5, reveal that 
while the value of exports to Europe continued to decline 
as in April, the value of shipments to Northern North Amer- 
ica, Southern North America, South America, Asia and 
Oceania increased over the previous month. Imports from 
Europe, Asia and Oceania declined in value in May as com- 
pared with April, while imports from Northern North Amer- 
ica, South America and Africa increased. The Commerce 


Department also noted: 

Canada, the United Kingdom and France continued to be the leading 
markets for United States exports. Shipments to Canada in May were 
valued at $61,877,000, compared with $54,373,000 in April; those to the 
United Kingdom totaled $49.822,000 azainst $53,339.000 in the previous 
month, and exports to France amounted to $39,350,000 compared to 
$45,990,000 in April. 

Norway, most curtailed market for United States exports in May, took 
only $11,000 worth of products as compared with $537,000 in shipments 
during April. On the other hand, Finland, which took about $750,000 
worth of exports in April, was a market for products valued at $3,436,000 
in May. 

Export figures for Germany, which for purposes of comparison include 
United States shipments to Austria, Czechoslovakia, Poland and Danzig, 
show a total of $70,000 for May against $35,000 for April. 

United States exports to Argentina, valued at $10.770,000 in May, 
were about $730,000 above the average in the first quarter of the year 
and more than $2,000,000 in excess of the value of April shipments. Im- 
ports from Argentina in May, valued at $5,067,000, were about the same 
as for April. 

Exports to Brazil in May, totaling $10,384.000, were only slightly in 
excess of exports in April, while the value of Brazilian imports into this 
country in May, amounting to $9,282,000, showed a gain of over $2,000,000 
above the April figure. 

May export figures were above those of April for Chile, Cuba, the 
Dominican Republic, Honduras, Mexico, the Canal Zone, Peru, Uruguay, 
and Venezuela. South and Central Amcrican countries from which imports 
in May were above those of April include, in addition to Brazil, the 
Dominican Republic, Ecuador, Haiti, Jamaica, Peru, Uruguay, Venezuela 
and Colombia. 
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Export trade to Australia rose sharply in May, shipments during the 
month being valued at $6,683,000 compared with $3,882,000 in April. 
The May total was, however, under the average in the first quarter of 
the year. General imports from Australia during May were valued at 
$675,000 compared with $2,262,000 the previous month. 

Comparing the five months’ total for export trade in 1940 with that of 
1939, it is found that the value of shipments in the current year exceeded 
last year in all seven of the major geographical divisions of the world. 
Imports for the first five months of 1940 were in excess of those for the 
same period in 1939 from Northern North America, Southern North 
America, South America, Asia, Oceania, and Africa. 























Following are the complete tabulations covering tbe 
month of May: 
Thousands of Dollars (000 Omitted) 
EXPORTS | IMPORTS 
Geographte Dtetston Month of May Month of May 
and Country 
1939 } 1940 | 1939 |; 1940 
ESO PS a 98,320 124,527 58,214 38,215 
Northern North America. -.-..-.... 43,433 62,738 28,797 36,917 
Southern North America. .-.--...- 22,357 27,265 22,178 25,797 
Si i a aR eae 22,668 40,332 24,434 32,344 
ee yt hee Be Ge RR TR 46,602 49,105 57,534 68,118 
ED en aia fe ipa 7,559 8,793 2,696 1,938 
NE SES ELAM 8,527 12,545 8,640 8,052 
a SLI a 249,466 325,306 202,493 | 211,382 
ee ee ee 4,918 10,770 4,355 5,067 
| ELE  a TS 5,542 6,683 1,227 675 
a ae eundae behead 6,734 1,933 7,589 3,940 
FES ea eae 5,416 10,384 7,420 9,282 
TOS 2,481 5,018 6,411 8,028 
I i 555 694 11,621 17,821 
a a 252 682 30 204 
Gs d606 SES eeeceedsdeseoan 42,456 61,877 28,270 36,180 
[tt ecnshibeenaweaebenenten 94 130 1,767 1,710 
rR ere 1,621 3,694 2,750 6,143 
hata es ok actin saa hath ees 5,016 8,824 4,004 7.722 
Ct, ccnsnieeegerdnonaewine 3,822 4,154 4,609 3,880 
Sd aetiinaamebonaisae in’ 5,417 7,028 11,270 11,344 
is na nsts cee tain aeninien 1,395 24 420 47 
622 561 651 521 
3580 625 234 408 
1,094 2,322 958 1,129 
1,232 3,436 1,932 2 
12,969 39,35 7,123 5,351 
8,167 70 4,586 231 
227 112 988 1,218 
671 1,719 753 1,190 
585 357 371 219 
336 678 784 1,076 
2,201 1,794 497 389 
149 292 379 571 
868 628 116 97 
4,460 13,234 3,290 4,210 
411 312 87 
21,394 13,721 10,749 9,283 
1,755 421 110 173 
Dt spevescoud SEReSCSSbOre 6,296 7,472 3,995 6,889 
Netherlands Indies... .........-. 2,211 3,625 9,234 11,180 
Netherlands West Indies... ____- 3,556 1,689 1,856 ,480 
ee 7,136 1,232 3,153 1,125 
Newfoundland and Labrador-.-.-.-- 931 850 522 737 
DT Pi idscansmeteaceveoes 1,846 1,968 1,446 1,231 
DET tt ebbdstaathdadnasones 2,322 11 1,837 623 
Panama, Republic of..........-- 784 1,688 213 353 
Panama Canal Zone. ...-.......- 1,306 3,487 34 70 
Di iitadbeomndooebadneea 1,324 2,162 1,124 1,510 
Philippine Islands. -............. 7,007 9,791 9,361 9,054 
Di tip hdncbednhanesebousd 692 2,290 324 675 
Dts thitdncqubdannecs tee bite 1,194 3,112 1,028 1,358 
a ey een 7,344 2,089 3,192 367 
Switserland............. sseoeas 1,024 3,965 2,441 2,472 
Din técdchihnancéhoseoaoes 813 1,083 362 1,126 
Union of Seuth Africa..........- 4,767 7,203 3,530 1,826 
AS’ § ae eos 3,641 499 2,692 2,932 
NS MNOER 6 ccc cccécccoce 37,350 49,822 15,190 12,115 
Di adivwranadabousenoodod 270 867 1,006 1,976 
VORGRBER. .« «0 cccccoceccccnee 4,355 6,489 2,320 @ 3,380 




















“a For purposes of statistical comparability, trade with Austria, Czechoslovakia, 
and Poland and Danzig has been combined with Germany for both years. 


al <0 
Summary]Jof{jBusiness, Conditions in]Federal Reserve 
Districts 


Indications of the trend of business in the various Fed- 
eral Reserve districts is indicated in the following extracts 
which we give from the “Monthly Reviews” of the Federal 
Reserve Districts of Boston. New York, Philadelphia, 
Cleveland, Richmond, Atlanta, Chicago, St. Louis, Minne- 
apolis, Kansas City, Dallas and San Francisco: 

First (Boston) District 


The downward trend in the volume of general business 
activity in New England which had prevailed from the 
first of the year through April was checked during May 
and, after allowances had been made for customary sea- 
sonal changes, the level in May was about the same as 
that which prevailed during April, the Federal Reserve 
Bank of Boston says in its “Monthly Review” of July 1. 
In part, the “Reviéw” states: 

Revenue freight car loadings in New England during the four-week 
period ending June 15 gained 4.3% over the total for the corresponding 
four-week period in 1939, with a gain of 8.4% reported for the week 
ending June 15. During May sales of New England department stores 
and apparel shops were 0.8% smaller than the volume reported for May 
last year and sales for the five-month period January-May, inclusive, were 
0.2% larger than in the corresponding period a eer OK «+ 

During May boot and shoe production in this district is estimated to 
have been 10,552,000 pairs. This was a total 7.0% smaller than in 
April and 12.2% under production for May last year. 6 

The amount of raw cotton consumed by mills in New England during 
May was 71,030 bales, as compared with 72,525 bales in April and 72,968 
bales in May a year ago. . .. 

During May the total number of wage earners employed in manufacturing 
establishments in Massachusetts was 1.8% less than the number employed 
in these same establishments during April and the amount of weekly pay- 
rolls decreased 0.9%, according to the Massachusetts Department of Labor 
and Industries. Both employment and payrolls usually have declined 
between April and May. In May, as compared with May, 1939, there 


was an increase of 1.6% in the number of wage earners employed and a 
gain of 6.1% in the amount paid in wages. 
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Second (New York) District *S BERR +H @ 


The Federal Reserve Bank of New York, in presenting its 
monthly indexes in its “Monthly Review” of July 1, states 
that “the revival of business activity, which was apparent 
in May, proceeded further during June.” The “Review” 
goes on to say: 

The stimulation of business activity is perhaps most strikingly illustrated 
by the rapidity with which steel mill operations have been stepped up 
during the past two months. In response to an increasing demand for 
steel and steel products, from domestic as well as foreign sources, together 
with a larger volume of specifications against orders placed at the time 
of the temporary price reduction in April, the average rate of mill opera- 
tions was expanded from about 60% of capacity at the beginning of May 
to 8714%4% in the week ended June 22, or to within seven points of the 
high level reached last November. The rise in stec] mill activity in May 
and June was only a little less marked than in the period of rapid expan- 
sion which followed the outbreak of the war last fall. 

Reflecting at least in part the influence of the national defense program, 
orders for textile goods increased sharply around the middle of June. Mill 
sales of cotton goods in the week ended June 15 were reported to have 
been the since last September, and demand for woolen goods 
expanded markedly. Further evidence of a higher level of business activity 
‘in June is revealed in the weekly figures on railroad freight traffic, electric 
powr production, and department store sales. Retail sales of automobiles 
rose substantially in the latter part of May and were maintained in the 
first part of June, after a temporary decline around the middle of May, 
and, although field stocks of cars were reported to be unusually high for 
this time of year, automobile manufacturers reduced their assemblies to 
only a smal] extent in June. 

In May the general level of business activity reversed the downward 
course of the previous four months, reflecting chiefly increased activity in 
the heavy goods industries—induced by orders placed to replenish inven- 
tories, by brisk export demand, and by defense preparations. The broad 
index of production and trade computed at this Bank, which had declined 


heaviest 


from 95% of estimated long-term trend in December to 86 in April, 
rose to 88 in May. In May a year ago the index was 82. 
Among the suberdinate group indexes, the most pronounced gains 


occurred in the production of producers’ durable goods, and in primary 
distribution. Demand for steel expanded considerably, and steel mill opera- 
tions increased 18% over April. Aircraft manufacturers, continuing to 
enlarge both productive facilities and output, apparently operated at close 
to double the rate of a year before. More or less steady acceleration like- 
wise typified activity in shipyards and machine tool plants. A definite 
upturn in railway freight and truck loadings and enlarged traffic on 
inland waterways gave evidence of an increased flow of goods in primary 
trade channels. Retail trade, which had been somewhat retarded during 
the early spring, partly because of unfavorable weather conditions, appar- 
ently continued at a level about 5% below that of December, after allow- 
ance for seasonal factors. ‘ 

(Adjusted for seasonal variations, for estimated long-term trend, and where necessary 

for price changes) 





























| May, | Mar., | Aprtl,|. May, 
| 1939 1940 1940 1940 
Index of production and trade_z_.........---- |} 82 88 86) 88p 
Production of: 
Producers’ durable goods...........--.---- 65 77 75p 80p 
Producers’ non-durable goods__......----- 83 92 9lp 93p 
Consumers’ durable goods__........------ 58 | 72 68p 67p 
Consumers’ non-durable goods........---- 92 95 94D 94) 
EI OS EE ee 77 82 82p 85p 
Distribution to consumer_............------ 90 93 9lp 92p 
Industrial Production— 

ESSE SE ee ae ge 59 73 71 86 
PE kamasccscannds | 59 86 § 75 
Bituminous coal 5 85 101 99p 
CL, « ctdiecedbandensesedsecnneacs 89 95 o4 92p 
ERPS ES ee 90 97 96D 97p 
CE SURIIIOD... 6.0 40006050066 66e6KeKseee o4 102 G8 99 
oo ct enn ee ndbacsbeedsesen 97 94 73 88p 
ES ae ee ae ee 101r 95 87 89p 
 f eee ee ee rae 96 103 101 101 
FE EDS cic nondncsenecessenweensace 92 86 94 92 

Em ployment— 
Employment, manufacturing, United States_--.- 79 93 92 92p 
Employee hours, manufacturing, United States_ 87 87 86 86D 
Constructiton— 
Residential building contracts_............---- 46 42 45 46 
Nonresidential building & engineering contracts_ 55 46 56 53 
Primary Distribution— 
Car loadings, merchandise and miscellaneous_r - 77 80 79 81 
Ce Se, GEN 2 U ba cicemoscccccucesessoeses 66 79 84 91 
iG ct nbd én ddgnddeckcnnncentieankeads 91 101 100 103p 
Dh tcidongnbeodudbacenensecceocadon® 77 70 70 7ip 
Dtstributton to Consumer— 
Department store sales, United States r_._....-.- 84 87 87 85 
Po oo ee engbhessekeesaeer Os 97 96 96) 
Se GONE GRBs dnc csccscddsnnceccons 93 98 92 96) 
i Gee Se GE.F. ndiccocansécnececsnsce 99 93 92 98 
New passenger car registrations. .............- 68 89 84 80p 
Velocity of Depostts*— 
Velocity of demand deposits, outside New York) 
City (1919-25 average—100)-_.........--.-...-- 60 59 57 58 
Velocity of demand deposits, New York City 
C1919-5 SVERRSSUEIED) .. oo nccccescceccceccs 32 26 27 26 
Cost of Living and Wages*— 
Cost of living (1926 average—100)........-...- 82 83p 83p 83p 
Wage rates (1926 average—100) .-.---- Stine install 111 113p 1l4p 1l4p 








p Preliminary. 7 Revised. * Not adjusted for trend. z Back figures for the 
index of Production and Trade and its subordinate group indexes are available upon 
request (from 1919 monthly). 

Third (Philadelphia) District 


The Federal Reserve Bank of Philadelphia, in its “Busi- 
ness Review” of July 1, reported that “industrial and trade 
activity in the Third Federal Reserve District has improved, 
despite unsettling foreign “developments.” The Bank also 
had the following to report: 

Industrial buyers in many important lines are placing larger volumes 
of orders, production for foreign delivery continues substantial, and the 
domestic armament program appears to be getting under way at plants 
in this district. Prices of manufactured goods are generally firm. 

Industrial production advanced slightly from April to May and in the 
first five months averaged 8% above the corresponding period a year ago. 
Manufacturing activity in the month continued at the April level, but 
production of coal advanced and crude oil increased more than was to be 
expected, owing in part to foreign demand. Construction activity again 
expanded more than usual, but was below the unusually high level pre- 
vailing a year ago. 

General industrial employment was sustained from April to May and 
payrolls advanced. Small declines in manufacturing industries in the 
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month were offset by increases in mining, construction. and services. 
Preliminary reports indicate improvement in factory employment and wage 
payments in June. Both employment and payrolls continue well above 
the levels of early 1939. 

Retail trade sales increased more than usual from April to May, and the 
volume of business at wholesale expanded, following a moderately duli 
spring season. Early reports for June indicate that business has continued 
active. Sales at both types of distributing establishments are somewhat 
above a year ago. Stocks of goods showed little change in the latest 
month, but are also somewhat larger than in 1939. 


Fourth (Cleveland) District 


In its June 29 “Monthly Business Review” the Federal 
Reserve Bank of Cleveland reports that “the proposed de- 
fense and armament program, which has grown consid- 
erably since its inception, has been stimulating to business, 
even though little if any actual work has been done.” ‘The 
Bank further states: 

Iron ore shipments in the first half of June were at a rate which 
pointed to a 10,000,000-ton month and practically every lake boat was in 
service. Steel mills have increased output rapidly; admittedly a large 
share of the gain represented inventory accumulation, but steel orders have 
been received at a rate in excess of the industry’s capacity to produce. 
Several steel plant rebuilding programs have been started with the view 
toward enlarging capacity in most cases. 

Auto parts plants and other metal-working companies, especially those 
which also are producing airplane equipment, have been unusually active 
for this season of the year. : 

The latest employment figures are as of mid-May; these failed to 
reflect the current changed situation, although the index of number of 
employed in Ohio was steady compared with April, while payrolls increased. 
Shortages of machinists, tool makers, and other specialized workers are 
reported, even though large numbers remain on relief or unemployed. 

Until early June retail trade figures reflected this situation plus unsea- 
sonable weather. May sales were not up seasonally in relation to April, 
and compared with a year ago the gains were slight. In the first three 
weeks of June, however, more favorable weather and increased payrolls 
contributed to an improved retail trade situation whereby gains of 18% 
to 25% over last year were experienced by department stores, and other 
lines also reported increases. 

WR Se OBR 


Fifth (Richmond) District 


The June 30 “Monthly Review” of the Federal Reserve 
Bank of Richmond reports that “in the Fifth Federal Re- 
serve District, May witnessed a continuation of business on 
a high level, nearly all indicators showing advances over 
April and also over May last year.” The following is also 
from the “Review”: 

Department store sales in May were 4% above sales in May, 1939, and 
a representative group of retail furniture stores sold 9% more last month 
than in the same month last year. es 

Cotton textile mills continued operations in May at about the same 
level as in March and April, but sales were slow during the month. 
However, demand for cotton cloth and yarn rose in the first half of June, 
and prices recovered most of the decline which had occurred in May. 
Rayon yarn shipped was 22% above shipments in May, 1939, but produc- 
iton was still larger and consequently reserve stocks of yarn rose 4% 
during the month. Bituminous coal mined in the district last 
month was above seasonal tonnage, and was 3% times May, 1939, pro- 
duction, during which Fifth District mines were closed two weeks by a 
labor dispute. Tobacco manufacturing in May was higher than in April, 
but was slightly lower than in May last year for all products except 
cigarettes. ° 

Agricultural prospects in the Fifth District improved during May, 
especially in the iatter half of the month, when warm weather and rain 
stimulated plant growth. 

Sixth (Atlanta) District | 


The following regarding business conditions in the Sixth 
Federal Reserve District is taken from the June 30 
“Monthly Review” of the Federal Reserve Bank of Atlanta: 

Reversing the April decline, the distribution of merchandise through 
reporting department stores in the Sixth District increased about 7% more 
in May than might have been expected on the basis of past experience, 
and wholesale trade was at about the April level. Total construc- 
tion contracts awarded in the district recorded a further small gain, 
although those for residential construction were slightly off, and building 
permits increased substantially. May output of pig iron and coal, and 
consumption of cotton were higher. 

Comparing May, 1940, with that month a year earlier, department store 
sales were up 9% and wholesale trade was 5% larger. Substantial 
gains were reported in pig iron output and coal production, and in 
building permits, and construction contract awards were also larger. 


Seventh (Chicago) District wa a 


In the June 27 issue of its “Business Conditions,” the 
Federal Reserve Bank of Chicago states that “district in- 
dustrial activity has increased notably following early 
spring declines.” The Bank goes on to report: 

Most marked acceleration has been shown in some of the heavy indus- 
tries, particularly in primary steel. Automobile production has slackened 
as this year’s model season draws to a close. As yet the Nation’s rapidly- 
growing armament program has had little direct effect on district industry. 
However, some closely affected industries, like machine tools, are expand- 
ing as fast as limits of plant and personnel will permit. 

Consumer buying has held up well, and there has been great improve- 
ment over the earlier outlook for major district farm crops. Prices of 
grains and meat animals are sharply lower than the level obtaining before 
mid-May, but those of dairy products have held relatively firm. 

From 60% of capacity in early May the operating rate at Chicago 
district steel mills rose uninterruptedly to 93% by the third week of June. 
Demand for steel has been widespread; some of it has been reported to be 
for the purpose of building up inventories. There has been only a little 
business received by district mills directly as a result of the war, but 
such business is increasing steadily. 

There were further substantial gains in new orders at steel and malle- 
able castings firms during May, although shipments, particularly of steel 
castings, declined. Output of stoves and furnaces expanded further. The 
machine tools industryy continued in May at practically capacity levels, 
and output is being expanded as rapidly as possible. From 30% to 60% 
of the current production of machine tools has been for export. 

A moderate curtailment took place in automobile production during 
May, and output was reduced further in June as the end of the 1940 
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model season was approaching. Retail automobile sales had held up 
fairly well in May in the country as a whole, although reports from 
cistrict automobile dealers indicate considerable decline in this area. 
Dealers’ stocks of cars in the country remained relatively high. 

At district furniture factories new business in May increased by one- 
third over April. Shipments and production at paper mills expanded con- 
siderably, but orders booked failed to gain over the heavy volume placed 
in April. Additional increases were made in district building operations ; 
the most notable showing continued to be made in residential construction, 
which for the month was one-third heavier than in May, 1939. Demand 
for building materials has shown a somewhat better than seasonal expan- 
sion. Output of district soft coal mines did not decline as much as is 
usual for May, while activity at district petroleum refineries increased to 
new record levels. 

Data on total industrial employment show that there was practically 
no change in the number of workers employed at district firms from April 
to May, while wages paid declined fractionally. There was a gain of 10% 
in employment and of 18% in earnings over a year ago. 

Sales by district department stores for May were 6% heavier than last 
year. Among the larger cities of the district, Detroit continued to make 
the best year-to-vear showing. At the end of May department store 
inventories were only slightly heavier than a year earlier. 


Eighth (St. Louis) District 


In its June 29 “Business Conditions” summary the Fed- 
eral Reserve Bank of St. Louis states that “general business 
activity in the Eighth District during May and the first 
half of June continued at an accelerated pace, the improve- 
ment which began about mid-April.” From the “Review” 
we also quote: 

While distribution of commodities was fairly well maintained and 
above a year ago, relatively the most favorable showing was made in 
production. Most notable expansion was recorded in manufacturing of 
durable goods, particularly iron and steel products, lumber, glass and 
fire clay and quarry products. 

Output of steel ingots in this general area rose from 42% of capacity 
at the end of April to 68% at mid-June. The melt and shipment of pig 
iron in May were the: highest since last February, and reports covering 
the first half of June indicate that totals for the entire month will 
exceed those of its predecessor. 

Reflecting the high rate of industrial activity and the unusually late 
spring, May production of bituminous coal in fields of the district was 
3% greater than in April and 58% more than in May, 1939. . . . 

Owing chiefly to the handicap of unusually cold weather, May sales of 
department stores in the leading cities decreased 1.0% below April, but 
the total was 2.5% greater than in May a year ago. . . . 

Taken as a whole, Eighth District agricultural prospects underwent 
distinct improvement during May and the first half of June. 

Ninth (Minneapolis) District 

The June 30 “Monthly Review” of the Federal Reserve 
Bank of Minneapolis reports that “May witnessed a con- 
tinuance of business on a high level, nearly all indicators 
showing advances over April and also over May last year. 
The following is also from the “Review” : 

Department store sales in the district in May were larger than in May 
1939 both at city and country stores. Cumulative sales for all stores for 
the first five months were 7% larger than during the period of 1939. 
Country stores recorded a 9% and city stores a 4% cumulative gain. 


Improvement in sales volume was evenly distributed throughout the dis- 
trict with each state and part state showing an increase over a year 


Os 6% 

The volume of production in this district during May continued the 
upward trend started in April. Flour production and shipments were 
larger than in April and slightly larger than in May last year. Ship- 
ments of linseed oil increased more than usual and were more than double 
the May 1939 volume. Shipments of linseed oil cake declined less than 
seasonally and were nearly double one year earlier. Slaughterings of cattle 
and calves declined more than usual and were smaller than a year ago 
but hog and sheep slaughterings declined less than seasonably and were 
substantially larger than in May last year. The cut of lumber increased 
and was larger than a year earlier. Lumber manufacturers’ shipments also 
increased but were in about the same volume as a year ago. Mine pro- 
ductions of copper declined less than usual and was more than half again 
the May 1939 volume. The daily average amount of electric power ultilized 
during April increased and was the iargest for any April in history, The 
Minnesota employment index rose from 103 in April to 106 in May, 

Tenth (Kansas City) District 

The following regarding business and agricultural con- 
ditions in the Tenth (Kansas City) Federal Reserve Dis- 
trict is taken from the June 29 “Monthly Review” of the 
Federal Reserve Bank of Kansas City: 

Rains have continued timely and the southern half of the district now 
needs dry and clear weather for harvest. The condition of wheat is much 
better than seemed possible earlier in the year, but this improvement is 
more than offset by the drastic fall in wheat prices. Otherwise, the farm 
outlook is favorable. 

Trade figures ore little changed from a year ago. The damp and cool 
spring has held back buying in some lines. Lumber sales are expanding 
but are still somewhat below a year ago. Sales of life insurance are 
much stronger than earlier in the year. 

With the exception of hogs, marketings of livestock and grain are much 
under a year ago. Slaughter of cattle and sheep is less, but that of hogs 
is higher. Crude petroleum production is 9% under last year. Construc- 
tion is more active. 

Eleventh (Dallas) District 

According to the Dallas Federal Reserve Bank, “distribu- 
tion of merchandise to consumers in the Eleventh (Dallas) 
District increased by more than the average seasonal 
amount in May, and operations in most manufacturing in- 
dustries were well sustained.” In its July 1 “Monthly 
Business Review” the Bank further commented: 

Employment and payrolls increased in May and were appreciably higher 
than a year ago. Retail sales at department stores were much higher 
than in the preceding month and closely approximated those in May, 1939. 
Distribution of merchandise through wholesale channels was above that in 
either comparative month. Activity at cotton textile mills increased 
sharply in May, and the volume of cotton consumed was larger than the 
monthly average for the first nine months of the current season. Daily 
average production of crude petroleum was reduced moderately in _Mav 
from the high level obtaining in the preceding two months, but refinery 
operations expanded further to a near record level. The value of con- 
struction contracts awarded declined 24% from April to May, chiefly as a 
result of the smaller volume of awards for publicly-financed projects, and 
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the total was 4% smaller than in May last year. 
the agricultural and livestock industries were improved materially by 
heavy, general rains during May and the first half of June. In some 
sections, however, excessive rainfall has damaged crops to some extent and 
has interfered with field work. 

Twelfth (San Francisco) District 

“Despite a deciine during the first quarter of the year, 
Twelfth District [San Francisco] industrial activity in 
April was considerably higher than a year earlier and 
turned upward in May,” it was noted by the San Francisco 
Federal Keserve Bank in its “Business Conditions” of 
June 26. According to the Bank “the higher rate of opera- 
tions in recent months and the upturn in May are traceable 
principally to developments associated with the war in 
Europe and to the sustained high level of residential build- 
ing in the district as well as elsewhere in the United 
States.” The Bank further reports, in part: 

The rise in industria] operations in May was accompanied by advances 
in factory employment and payrolls, greater than seasonal gains taking 
place in both the Pacific Northwest and California. At the mid-month, 
the number of wage earners in the three Pacific Coast States was 13% 
higher than a year earlier, while payrolls showed an increase of 16%. 
The year-period gains and the increase in May in Oregon and Washington 
primarily reflected increased operations in the lumber and the pulp and 
paper industries, while the gains in California resulted chiefly from 
expansion in the aircraft industry and in metal-working industries which 
supply requirements of the aircraft manufacturers. Freight car loadings, 
which are a rough measure of primary distribution, continued the mod- 
erate decline in evidence during recent months, although they remained 
well above a year earlier. Residential building undertaken in May was 
lower than in April, but the seasonally adjusted index was somewhat 
higher than in February and March and considerably above a year earlier. 
Preliminary data for June, however, point to little change in the index 
in that month. New automobile registrations increased moderately, 
although a decline usually occurs at this season, while sales of depart- 
ment stores, on a seasonally adjusted basis, remained as large as in other 
recent months. In other lines of retail trade for which information is 
available sales were well maintained or advanced slightly in May. 

——- =~. -— 
Bank Debits for Week Ended July 3, 1940, 22.5% 
Above a Year Ago 

Debits to deposit accounts (except interbank accounts), 
as reported by banks in leading cities for the week ended 
July 3, aggregated $10,057,000,000. Total debits during 
the 13 weeks ended July 3 amounted to $109,933 ,000,000, 
or 7% above the total reported for the corresponding period 
@ year ago. 

These figures are as reported on July 8, 1940, by the Board 
of Governors of the Federal Reserve System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 


Physical conditions in 





13 Weeks Ended 


July 3, July 5, 
1940 1939 


$537 $5,490 
4,418 ° 45,829 
608 46 5,624 
683 ° 6,271 
377 ‘ 3,541 
285 3 2,902 
14,577 
3,118 
1,987 
3,289 
2,456 
7,871 


102,957 


Week Ended 
July 3, 
1940 





Federal Reserve Distria 
July 5, 
1939 








Total, 273 reporting centers... 
New York City * 3,946 
139 Other leading centers * 5,268 
133 Other centers 843 677 


* Centers for which bank debit figures are available back to 1919. 
——— 
Report of Lumber Movement Week Ended June 29, 1940 


Lumber production during the week ended June 29, 1940, 
was 2% less than in the previous week; shipments were 
4% greater; new business, 6% greater, according to reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of representa- 
tive hardwood and softwood mills. Shipments were 0.2% 
above production; new orders, 3% above production. Com- 
pared with the corresponding week of 1939, production was 
5% greater; shipments 1% less, and new business 1% 
greater. The industry stood at 73% of the seasonal weekly 
average of 1929 production and 73% of average 1929 ship- 
ments. The Association further reports: 

Year-to-Date Comparison 

Reported production for the 26 weeks of 1940 to date was 8% above 
corresponding weeks of 1939; shipments were 6% above the shipments, 
and new orders were 5% above the orders of the 1939 period. For the 26 
weeks of 1940 to date new business was 3% above production and ship- 
ments were 4% above production. 


10,057 

















Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 19% on June 29, 1940, 
compared with 19% a year ago. Unfilled orders were 1% heavier than a 
year ago; gross stocks were 3% less. 

Softwoods and Hardwoods 

During the week ended June 29, 1940, 468 mills produced 241,998,000 
feet of softwoods and hardwoods combined; shipped 242,557,000 feet ; 
booked orders of 248,507,000 feet. Revised figures for the preceding week 
were: Mills, 508; production, 247,694,000 feet ; shipments, 233,459,000 
feet; orders, 233,519,600 feet. 

Lumber orders reported for the week ended June 29, 1940, by 384 soft- 
wood mills totaled 238,230,000 feet, or 2% above the production of the 
same mills. Shipments as reported for the same weck were 231,938,000 
feet, or 1% below production. Production was 234,170,000 fect. Reports 
from 98 hardwood mills give new business as 10,277,000 feet, or 31% above 
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production. Shipments as reported for the same week were 10,619,000 
feet, or 36% above production. Production was 7,828,000 feet. 
Identical Mill Comparisons 
Production during week ended June 29, 1940, of 370 identical softwood 
milis was 232,215,000 feet, and a year ago it was 219,868,000 feet; ship- 
ments were, respectively, 229,585,000 feet and 231,682,000 feet, and 
orders received, 235,829,000 feet and 233,079,000 feet. In the case of 
hardwoods, 78 identical mills reported production this year and a year ago 
6,364,000 feet and 6,323,000 feet; shipments, 8,065,000 feet and 8,493,000 
feet, and orders, 8,174,000 feet and 9,484,000 feet. 
a 
Lumber Production and Shipments During Four Weeks 
Ended June 29, 1940 
We give herewith data on identical mills for four weeks 
ended June 29, 1940, as reported by the National Lumber 
Manufacturers Association on July 8: 
An average of 457 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended June 29, 1940: 





| Production | Orders 


1939 | 


Shipments _| 
1940 1939 | 


893,703 | 873,842 | 
34,226 | 





Cn 1,000 Ft.) 
1939 


Softwoods 937,702 
Hardwoods 28,772 26,573 36,563 


_ Total lumber....! 966,564 | 923,795 | 924,376 | 929,528 | 908,068 | 974,265 


1940 | 1940 | 





| 
937,792 | 897,222 | 891,902 | 
| 32,474 | 35,825 








Production during the four weeks ended June 29, 1940, as reported by 
these mills, was 5% above that of corresponding weeks of 1939. Soft 
wood production in 1940 was 5% above that of the same weeks of 1939 
and 29% above the record of comparable mills during the same period of 
1938. Haruwood output was 8% above production of the 1939 period. 

Shipments during the four weeks ended June 29, 1940, were 1% below 
those of corresponding weeks of 1939, softwoods showing a loss of 0.3% 
and hardwoods loss of 9%. 

Orders received during the four weeks ended June 29, 1940, were 7% 
below those of corresponding weeks of 1939. Softwood orders in 1940 
were 7% below those of similar period of 1939 and 11% above the same 
weeks of 1938. Hardwood orders showed a loss of 6% as compared with 
corresponding weeks of 1939. 

On June 29, 1940, gross stocks as reported by 381 softwood mills were 
3,457,873 M feet, the equivalent of 104 days’ average production (three- 
year average 1937-38-39) as compared with 3,526,320 M feet on July 1, 
1939, the equivalent of 105 days’ average production. 

On June 29, 1940, unfilled orders as reported by 878 softwood mills 
were 662,047 M feet, the equivalent of 20 days’ average production, com- 
pared with 664.516 M feet on July 1, 1939, the equivalent of 20 days’ 
average production. 


emetic 
Weekly Statistics of Paperboard Industry 


We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 

The members of this Association represent 93% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 





Orders 
Received 
Tons 


87,746 
110,169 
111,332 
111,954 


Unfilled 


Tons 


Percent of Acttetty 





Production 
Tons 





236 693 
99,821 232,315 


a 




















Automobile Financing in May 

The dollar volume of retail financing for May, 1940, for 
the 400 organizations amounted to $170,151,356, an in- 
crease of 2.9% as compared with April, 1940; an increase 
of 20.0% as compared with May, 1939, and an increase of 
79.3% as compared with May, 1938. The volume of whole- 
sale financing for May, 1940, amounted to $201,068,318, 
a decrease of 7.3% compared with April, 1940; an increase 
of 38.2% as compared with May, 1939; and an increase of 
134.5% as compared with May, 1938. 

The volume of retail automobile receivables outstanding 
at the end of May, 1940, as reported by the 214 organiza- 
tions amounted to $1,021,533,732. These 214 organiza- 
tions accounted for 95.0% of the total volume of retail 
financing, $170,151,356, reported for that month by the 
400 organizations. 

The following tabulations on automobile financing for 
400 organizations, and on retail automobile receivables 
for 214 organizations for May, 1940, are as reported by 
the Bureau of the Census, Department of Commerce. 
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Figures of automobile financing for the month of April, 
1940, were published in the June 15, 1940, issue of the 
“Chronicle,’”’ page 3736. 

AUTOMOBILE FINANCING 
Summary for 400 Identical Organizations 


| 
Retail Financing 
Wholesale 


























Financ- | Used and 
Year ing Total New Cars Unclassified Cars 
and Volume 
Month in Volume Volume Volume 
Thousand| Number | in Number in Number in 
Dollars of Thou- of Thou- of Thou- 
Cars sand | Cars sand Cars sand 
| ollars | |Dollars| - | Dollars 
1940— | 
[ Saaeeen 216,817) 388,381) 165,304) 148,884| 96,272) 239,497) 69,032 
PO caamekegs 201,068 a402,459| 170,151) 145,952) 96,517) 256,604) 73,633 
Total 5 mos. 


ended May 1,006,866 1,638,445, 694,586 603,840/395,398/ 1,034,605) 299,187 























1939— | | yew | | 
ee oe 155,736) 300,365) 121,918) 109,664) 69,086| 190,701 52,832 
eee 145,457) 351,217) 141,789 123 ,587| 78,587) 227 630) 63 ,202 

Total 5 mos. | 

ended May 726 ,981/1,366,772) 548,282) 472,821)/299,604 893 ,951/248,678 

1938— | | | 
a 95,868) 240,457; 93,820 78,379) 49,372| 162,078 44,448 
ee ee 85,744, 246,499 94,917) 77,630) 48,594 168,869) 46,323 

Total 5 mos. 

ended May! 427,050'1,099,780' 423,382! 339,253'213,330' 760,527|210,051 





a.Of this number 36.3% were new cars, 63.3% were used cars, and 0.4% 
unclassified. 
RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 214 IDENTICAL ORGANIZATIONS * 


1940 - 1940 “a 
$ 
January.... 876,699,079 696,959,547 July.......  -.....-- 840,491,007 
February... 887,096,773 691,191,242 August..... -....--. 854,629,839 
March... 918,645,709 709,667,390 September... --...-.-.-- 848,528,973 
BE wonks 971,940,670 739,798,724 October.... -..----- 849,831,661 
} ... eee 1,021,533,732 779,381,455 November... -...---- 859,989,858 
GEER ventse . steannee 817,788,623; December... -.-.--.-- 875,078,033 


* Of the 224 organizations formerly included in retail automobile receivables, 
10 have been taken over by reporting companies prior to January, 1940 
—_—_—_——__— 


Flour Production Slides Downhill In June as All 
Sections Share Decrease 


Flour production slid downhill during June, according to 
reports received by the “Northwestern Miller” by mills 
which account for about 64% of the flour output of the United 
States. Figures for the month totaled 5,036,806 bbls. 
This is over 450,000 bbls. behind the output of the previous 
month and more than 575,000 lower than that of June, 1939. 

Rather considerable decreases in production were felt in 
the major producing sections of the Northwest and South- 
west. Northwestern spring wheat mills reported a June, 
1940, production of 1,092,070 bbls. This is almost a 140,000- 
bbl. decrease from the May output. Southwestern pro- 
production showed a monthly decrease of over 130,000 bbls. 
—from 1,952,616 in May to 1,821,045 in June. A rather 
large decrease was reported by Southeastern mills, which 
dropped from 120,410 bbls. the previous month to 75,354 
bbls. in June. 

The June, 1940, production is by far the smallest of all 
the June totals recorded in the following table: 

TOTAL MONTHLY FLOUR PRODUCTION 


(Output reported to the ‘Northwestern Miller,’’ in barrels, by mills representing 
64% of the total flour production of the United States) 





























June, 1940 | May, 1940 | June, 1939 | June, 1938 | June, 1937 
ER, « cascone 1,092,070 | 1,230.625 | 1,173,546 | 1,191,965 1,036 ,262 
Southwest __._....- 1,821,045 | 1,952,616 | 2,030,510 | 2,089,663 2,181,220 
had tnsesnnens 812,485 818,352 847,621 834,563 887 ,583 
Central West: 
Eastern Div _.---- 468,840 513,992 412,020 300,401 269,819 
Western Div. --_-- 241,200 251,889 256,447 250,027 217,468 
Pe cccnetads 75,354 120,410 131,960 318,118 265,289 
Pacific Coast... -.-.-. | §25,812 601,498 759,742 397 ,239 393,146 
Ts scndeadees 5,036,806 | 5,489,382 | 5,611,846 | 5,381,976 5,250,787 
a 


Gross Farm Income in 1939 Totaled $9,769,000,000, Says 
Bureau of Agricultural Economics—Compares 
with $9,362,000,000 in 1938 

Farmers in 1939 had a gross farm income of $9,769,000,000 
from farm production and Government payments, it was 
reported on July 8 by the Bureau of Agricultural Economies, 

U. 8S. Department of Agriculture. The estimate includes 

cash income from marketings, Government payments under 

conservation programs, and the value of farm products (at 
farm prices) retained for consumption on the farms. The 

1939 total of $9,769,000,000 compares with $9,362,000,000 

in 1938, $10,569,000,000 in 1937 and $9,915,000,000 in 1936. 

The Bureau further reported: 

The 1939 gross income consisted of $7,733,000,000 cash from farm 
marketings, Government payments totaling $807,000,000, and products 
retained for farm consumption valued at $1,229,000,000. In 1938 the cash 
income from marketings was $7 ,590,000,000, Government payments totaled 
$482 ,000,000, and the value of products retained for farm consumption was 
$1,290,000,000. 

The Bureau reported gross farm income from all crops in 1939 at $3 ,662,- 
000,000. This compared with $3 ,541,000,000 in 1938, with $4,355,000,000 
in 1937, and with $4,021,000,000 in 1936. The increase in 1939 over 1938 
was 3%. In 1939, increases in income from grains, vegetables, fruits, and 
miscellaneous crops more than offset declines in income from cotton, tobacco, 
and sugar crops. 

Gross farm income from livestock and livestock products totaled $5,300,- 
000,000 in 1939. This compares with $5,339,000,000 in 1938, with $5,847.- 
000,000 in 1937, and with $5,606,000,000 in 1936. The decrease in 1939 
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under 1938 was 1%. Declines in income from hogs, chickens and eggs, and 
dairy products more than offset increases in income from cattle and calves, 
sheep and lambs, wool, turkeys, and miscellaneous products. 

Government payments totaled $807,000.000 in 1939, compared with 
$482,000,000 in 1938, with $367,000,000 in 1937, and with $287,000,000 in 
1936. Gross farm income—including Government payments—in 1939 was 
higher than in 1938 in 40 States, with largest increases in the Northern 
jreat Plains area. The 8 States where income was smaller than in 1938 were 
Kentucky, Tennessee, Alabama, Mississippi, Wisconsin, Georgia, Utah, 


and Virginia. 
a i 


Petroleum and Its Products—Crude Statistical Out- 
look Improves—Well Completions Increase—Wcerld 
Oil Output Up in May—Petroleum Stocks Rise— 
H. D. Collier Heads California Standard 


Marked improvement in the statistical position of the 
producing end of the domestic petroleum industry developed 
during the intitial week of July as daily average output of 
crude oil dipped below the market estimates of the U. S. 
Bureau of Mines for the first time in months. Major factor 
in the reduced output was sharply lower production in Texas. 

Daily average production of crude during the week ended 
July 6 was off 37,150 barrels to 3,602,400 barrels, which is 
more than 25,000 barrels below the July market demand 
estimate of 3,628,400 barrels set by the Bureau of Mines. 
Lower production in Texas and Illinois were sufficient to 
offset sharp gains in California and Oklahoma production. 

The American Petroleum Institute report disclosed that 
daily average production in the Lone Star State of 1,138,350 
barrels was off 42,150 barrels from the final week of June. 
Illinois, where production hit a new high in the previous week, 
was off 13,400 to a daily total of 503,650 barrels. Louisiana 
was up 200 barrels to 287,950 barrels while Kansas was off 
650 barrels to 182,450 barrels. 

Heavy production of crude oil during the July 6 week lifted 
California’s output more than 26,000 barrels to a daily figure 
of 625,700 barrels. Oklahoma, where the practice of heavy 
runs of crude early in the month to be followed by sharp 
pinch-backs later also prevails, showed an increase of 7,450 
ai in the daily average figure which mounted to 427,900 

arrels. 

Oil well completions in the United States for the July 6 
week were under the previous week but sharply above the 
comparable 1939 period. The “Oil and Gas Journal” 
reported completions at 574, against 595 in the final week of 
June and 549 in the first week of July, last year. Of the 
July 6 total, 402 were oil wells, 41 gas wells, and 129 dry 
holes. Well completions for the year to date are 14,716, 
against 12,988 in the like 1939 period. 

Reflecting sharply higher production in America, world 
output of crude oil during May rose 7 % above the comparable 
period a year earlier and also showed a gain over the April 
total. The statistics released by ‘World Petroleum,” 
which gathers them mainly from Government sources, 
showed May output of approximately 186,500,000 barrels, 
up nearly 7,000,000 from the total reported for May of 1939. 

A gain of 11% in American output of crude for the first 
five months of 1940 over last year lifted the total to 119,000,- 
000 barrels, compared with 110,700,000 barrels a year earlier 
and the March, 1939, record of 120,075,000 barrels. Rumania 
again moved above the 4,000,000-barrel monthly figure with 
4,002,844 barrels in May. 

Inventories of domestic and foreign crude oil held in the 
United States were up 1,168,000 barrels during the final 
week of June to 262,059,000 barrels. The U.S. Bureau of 
Mines report showed that stocks of domestic crude oil were 
up 1,113,000 barrels, while foreign holdings expanded 55,000 
barrels. California heavy crude stocks, not included in the 
“refinable” report, were 13,315,000 barrels, up 222,000 
barrels. 

The Bureau also reported an increase of 8,361,000 barrels 
in all oil stocks during May, placing the total at 563,794,000 
barrels, or 144 days’ supply. This compared with 555,433,- 
000 barrels, or a 145-day supply on April 30, last. May do- 
mestic consumption was 121,190,000 barrels, against 115,- 
303,000 in the preceding month. Motor fuel stocks of 
100,288,000 barrels compared with 120,727,000 a month 
= and were nearly 16,750,000 barrels above a year 
earlier. 

H. D. Collier, Vice-President of the Standard Oil Co. of 
California, climaxed his 37 years of service with the compan 
with his appointment as President to succeed the late W. H. 
Berg. Mr. Collier, who will return late this month from a 
business trip to Japan, is a director of the American Petroleum 
Institute and a member of the board of directors of the San 
Francisco Chamber of Commerce. 

Diminishing export demand for lubricating oils refined 
from Pennsylvania grade crude oil brought the third reduc- 
tion of the year in the latter on July 12. The South Penn 
Oil Co. eut prices 25 cents a barrel, making a net reduction 
of 75 cents since the start of the year. 

Under the new price schedule, Bradford-Alleghany crude 
oil was cut to $2 a barrel. Southwest Penn Pipe Line eased 
off to $1.65 with Eureka Pipe Line down to $1.59. Rising 
holdings due to the lower export demand coupled with 
overproduction by some distillers were held responsible for 
the weakness in Pennsylvania grade crude in the past few 
months. 

Crude oil price changes follow: 

July 12.—South Penn Oil Co. cut Pennsylvania grade crude prices 25 
cents a barrel. 














Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 





OO... Cid nenrmancosadé $1.03 

Rusk, Texas, 40 and over.......-.. 1.10 

TT 0:0 sitar cineca 1.03 

Western Kentucky.........--.-.-. .90 | Michigan crude.........-..-.- -76-1.03 
Mid-Cont’t, Okla., 40 and above_. 1. DE, SOM. cain csisdmmonenais .90 
. Ark., 40 and above_.._.. 1.25| Huntington, Calif., 30 and over... 1.15 
Smackover, Ark., 24 and over..... .73| Kettleman Hills, 39 and over....-. 1.38 
REFINED PRODUCTS—UNITED STATES PURCHASES OF 


AVIATION GAS FOR STOCKS SEEN—MOTOR FUEL DE- 
MAND HEAVY OVER HOLIDAY—REFINERY OPERATIONS 
DIP—INVESTIGATE PHILADELPHIA MARKETERS 

Recommendation by Dr. R. E. Wilson, principal oil 
adviser on the staff of the National Defense Advisory Com- 
mission, that the United States build up its stocks of aviation 
gasoline opened up the possibility that a long-range purchas- 
ing program of this nature to bolster the holdings of this 
vital defense refined product, which would be stored in under- 
ground tanks, would be put into effect in the near future. 

In addition, Dr. Wilson disclosed the Commission’s 
petroleum division is studying the problem of how best to 
meet the possibility of emergency demands for huge sup- 
plies of such petroleum products as navy-grade fuel oil, and 
Is considering the augmentation of supplies of tuolene and 
synthetic rubber. Tuolene, a principal ingredient of TNT, 
is now on the list of materials subject to export control. 

The manufacture of synthetic rubber is not on a large 
scale at the present time, it was pointed out, and con- 
siderable time would be required to expand production to 
the point where this would be an important factor should the 
United States be cut off from the normal markets for raw 
rubber. The growth of the industry since 1914, however, 
Dr. Wilson said, has been “‘so tremendous” that the task of 
supplying the needs of a large mechanized army is not serious 
except in the case of 100-octane gasoline. 

Heavy consumption of gasoline over the long Fourth of 
July week-end holiday brought about a reduction of 1,867,- 
000 barrels in holdings of finished and unfinished gasoline 
during the first week of the month. The American Petro- 
leum Institute report showed that the reduction, second 
largest this season, pared stocks to 93,275,000 barrels. 
Production of gasoline showed a further decline during the 
week of 203,000 barrels, on top of a drop of 413,000 barrels 
during the final week of June. 

Further contraction in refinery operations developed 
during the July 6 week, refineries running at 82.4% of 
capacity, which was off 1.4 points from the previous period. 
Daily average runs of crude oil to stocks were off 50,000 
barrels to 3,575,000 barrels, a net reduction of 125,000 
barrels for the two weeks ended July 6. Fuel oil inventories 
showed a normal seasonal gain of 1,997,000 barrels. 

_M. N. Andrews, special Assistant Attorney-General, 
disclosed in Philadelphia on July 8 that the anti-trust division 
of the Department of Justice has started an investigation of 
an alleged attempt by retail gasoline dealers in Philadelphia 
to organize to maintain the same price for gasoline. 

Representative price changes follow: 

July 11—Standard Oil Co. of New Jersey reduced prices of No. 2 heating 
oil 35 points to 6.4 cents a gallon. 

Gasoline, Service Station, Tax Included 


z New York.......-. 5 i $.166 Buffalo............ $.17 
ED ‘Web setccaséoose -185 Chicago........... owe 


2 Not including 2% city sales tax. 
te rd Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
ew New York-—— Other Cities— 
Std.0ll N.J.$.06 %4-.07 08 | Chicago J 
tA 08%-.08% | New Orleans. .0614-.07 


Socony-Vac. .06%4-.07 Gul 
T. Wat. Oil .08%-.08%| Shell East’n .07}4-.08 | Gulf ports.._ 05% 
% Tulsa........ 04%-.05% 


RichOil(Cal) .08 %-.08 
Warner-Qu. -.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas. ... $.04 New Orleans.$.05-.05 
(Bayonne)........ $.06|Los Angeles.. 033-05 |Tulsa Oa -oane 
asa Fuel Oil, F.O.B. Refinery or Terminal 
. Y. (Harbor) 24 plus D New Orleans C $1.00 
unker C.... _.- $1.50 1. .. Bunker C..-- ‘ 
sero si08 30 $1.00-1.25| Phila., Bunker C_.... 1.50 
ob at Gas Oil. F.O.B Refinery or Terminal 
-Y.(Bayonne) | Chicago— Tulsa. ae 
27 plus....$.04! 28.30 D_....._. eS inveeemmeiiaan siaaniaane 
—___>—___ 


Daily Average Crude Oil Production for Week Ended 
July 6, 1940, Declines 37,150 Barrels 


The American Petroleum Institute estimates that the 
daily ave gross crude production for the week ended 
July 6, 1940, was 3,602,400 barrels. This was a decline of 
37,150 barrels from the output of the previous week, and the 
current week’s figures were below the 3,628,400 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions pene by the various 
oil-producing States during July. Daily average production 
for the four weeks ended July 6, 1940, is estimated at 3,- 
726,150 barrels. The daily average output for the week 
ended July 8, 1939, totaled 3,529,800 barrels. Further de- 
tails, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended July 6, totaled 2,061,000 barrels, 
a daily average of 294,429 barrels, compared with a daily average of 186,571 
barrels for the week ended June 29, and 245,964 barrels daily for the four 
weeks ended July 6. These figures include all oil imported, whether bonded 
or for domestic use, but it is impossible to make the separation in weekly 
statistics. 

Receipts of California oil at Atlantic Coast ports during the week ended 
July 6, 1940, amounted to 352,000 barrels, a daily average of 50,286 barrels, 
of which 203,000 barrels were gasoline received at Philadelphia; 74,000 
barrels of crude oil received at Savannah, and 75,000 barrels of other 
petroleum products received at Baltimore. 
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Reports received from refining companies owning 85.3% of the 4,533,000 
barrel estimated daily potential refining capacity of the United States, 
indicated that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3.575.000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 93,275,000 barrels of finished and un- 
finished gasoline. ‘The total amount of gasoline produced by all companies 
is estimated to have been 11,469,000 barrels during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 




































































a Actual 
B.of M. | |Produc’n | Actual Four 
Calcu- | Week Change Weeks Week 
lated State Ended from inded Ended 
Requtre-:| Allow- | July 6, | Prentous | July 6, | July 8, 
ments ables 1940 Week 1940 1939 
(July) 
Oklahoma. .......-- 403,900 408,100] b427,900, +7,450| 417,150) 464,400 
| Sateen same 159,400) 159,400) b182,450) —650| 178,650) 167,600 
SN sbiicssecel” ss0<. mt | 200) +50) SE ‘weeses 
Panhandle Texas_--- 59,600 —1,650| 63,750) 83,350 
North Texas_....... 83,350) —10,300| 96,090) 86,450 
West Central Texas-- ee, eee | 32,000 32,600 
West Texas_..__.... 177,850| —28,550| 215,350) 227.400 
East Central Texas_-. 63,700; —8,900 75,600) 101,050 
East Texas. ........ 372,900} +74,600| 366,300) 373.000 
Southwest Texas _--.- 176,700} —29,600| 215,950) 222,200 
Coastal Texas....._- 173,600 — 37,750) 214,250} 221,650 
Total Texas_.....- 1,339.400/ cl236,740) 1,138,250) —42 150) 1,279,200) 1,347,700 
j — — 
North Louisiana. _--- 68,400 +200} 68,650} 71,700 
Coastal Louisiana. -- SIGE sivues | 222,100} 203,050 
Total Louisiana. --| 278,100| 280,271) 287,950 +200) 290,750! 274,750 
67,400| 73,000; 71,300| —1,050| 71,900) 59,550 
9,700 b8,500} —1,150) 10,000) --._.. 
402,300 503,650) —13,400| 500,100) 261,700 
9,000 b13,750 +500) 12,600 
|} 89,800 
Illinois & Indiana).| 94,100 87,200] —4.500| 90,850) | 
DEL, cocanasnas 61,600 55,900 —500| 56.250) 69,150 
. , . —oonepper 80,600 71,250| —8,050| 73,400) 57,700 
I ocd nnaeee 18,100 19,400 —450} 18.750) 16,150 
I nw mithicainitbints 4, 3,850 —100 3,800 4, 
New Mexico.._...-.- 106,100! 106,100) 105,050 —50| 105,400) 106,700 
Total east of Calif_|3,034,500) 2,976,700} —63,850/3,108,950' 2,919,200 
California. .......-- 593,000) 587,000} 625,700] +26,700) 617,200) 610,600 
Total United States!3,628,400! 13,602,400! —37,150'3,726,150|3,529,800 





a These are Bureau of Mines calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
July. As requirements may be supplied either from stocks, or from new production, 
contemplated withdrawals from crude oil inventories must be deducted from the 
Bureau s estimated requirements to determine the amount of new crude to be 


produced. 
y b ——. Kansas, Nebraska, Mississippi, Indiana figures are for week ended 

a. m. July 3. 

ce This is the net basic 31-day allowable as of July 1. It was obtained from 
reliable sources pending publication of official figure. Past experience indicates it 
will increase as new wells are completed and if any upward revisions are made. It 
includes a net figure of approximately 404,129 barrels for East Texas after deduction 
for shutdowns. All fields in the State were ordered shutdown for seven days, 
namely, July 4. 7, 10, 14, 18, 21 and 28. 

d Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any ofl which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 

ENDED JULY 6, 1940 
(Figures in Thousands of Barrels of 42 Gallons Each) 



































Datly Refining Crude Runs to Gasoline 
Capactty Stills Production 
District at Refinertes 
Potential \ Percent Datly Percent |inc. Natural 

Rate | Average 
East Coast...........-..- 643 100.0 532 82.7 1,382 
Appalachian ............-.. 156 91.0 111 782 407 
Indiana, Illinois, Kentucky. 743 90 2 612 91.3 2,523 
Oklahoma, Kansas, Missouri 420 76.9 267 82.7 z969 
a 59.6 107 64.1 456 
1,071 85.3 837 91.6 2,443 
164 97.6 135 84.4 277 
101 61.5 48 92.3 125 
119 55.5 46 69.7 201 
836 87.3 493 67.5 1.252 
85.3 3,188 82.4 10,035 
387 1,434 

* Estimated total U. S.: 

July 6, 1940.........- 4,533 3,575 11,469 
June 29, 1940......-..-.. 4,533 3,625 11,672 
*U.8.B.of M. July 6, 1939 x3 ,454 y11,405 








~~ * Estimated Bureau of Mines basis. x June-July, 1939, daliy average. y This 
is a week s production based on the U. 8S. Bureau of Mines June-July, 1939, daily 
average. z 12% reporting capacity did not report gasoline production. 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED JULY 6, 1940 
(Figures in Thousands of Barrels of 42 Galions Each) 
































Stockk of Fintshed &| Stocks of Gas OU Stocks of Residual 
Unfinished Gasoline and Distillates Fuel OU 
District Total At Terms. At Terms. 
Total Fintshed At in Transtt At tin Transtt 
Finished and Refinertes| andin | Refinertes' and in 
Unfin'd Pipe Lines Ptpe Lines 
East Coast........ 21,412 22.286 5,022 5,499 4,542 5,112 
Appalachian ...... 2,806 3,451 235 116 480 Sane 
Ind., Ill., Ky.--.-- 15,085 15,825 3,572 488 3,254 112 
-, Kan., Mo... 6,467 6,894 1,226 56 2,096 esse 
Inland Texas.....-. 1,437 1.800 297 idee: 1,362 ape. 
RTS 12,643 14,465 4,349 728 5,387 279 
Louisiana Guif..--. 2,211 2,513 1,138 25 918 214 
No. La. & Arkansas 510 532 255 16 487 ate 
Rocky Mountain... 1,246 1,340 133 Pans 8 604 ose 
senscoces 15,718 17,134 7,901 2,024 55,334 22,927 
— 79,535 86,240 24,128 8,952 74,464 28,644 
Est. unreported.... 6,935 7,035 950 700 2,030 205 
*Est. total U. S.: 
July 6, 1940...| 86,470 93,275 25,078 9,652 76,494 28,849 
June 29, 1940...| 88,360 95,142 24,067 9,523 75,917 28,569 
Uv. 8. B. of Mine | 
* July 6, 1939_..! 73,897 79,815 ' 24,202 8.345 | 84,260 28,919 











*Estimated Bureau of Mines basis. 
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Natural Gasoline Statistics for Month of May, 1940 

The production of natural gasoline increased in May, 1940, 
according to a report prepared by the Bureau of Mines for 
Harold L. Ickes, Secretary of the Interior. The daily 
average in May was 6,215,000 gallons compared with 6,180,- 
000 ons in April, 1940, and 5,799,000 in May, 1939. The 
chief increases occurred in the Rocky Mountain, Louisiana, 
Panhandle, and Osage districts. 

Stocks again increased and the total on hand at the end 
of the month was 273,588,000 gallons, 16,884,000 gallons 
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for entire month. f Alaska, Georgia, North Carolina and South Dakota included 
with “other Western States’’. * Less than 1,000 tons, 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 








Week Ended Calendar Year to Date 
June 29, | June 22,| July 1, F 
1940 1940 1939 ¢ 1940 1939 dec | 1929 dc 





Penn. Anthracite 
Total, incl.olliery 


PEER. Men aenan 1,034,000/1,127,000) 878,000\25,010,000/26,952,000 Bs. Tes eee 
4 




















more than on the first of the month and 12,684,000 gallons Daily average._| 172,300) 187,000) 146,300} 164,000} 176,700 ‘ 

more than the total on hand May 31, 1939 Commere'l prod’nb 982,000) 1,071,000} 834,000|23,762,000|25,604,000|33, 160,000 
e echive Coke— 

PRODUCTION AND STOCKS OF NATURAL GASOLINE United States total} 47,900! 40,100) 12,300) 888,400] 315,400] 3,375,800 

(In Thousands of Gallons) Daily average - 7,983 6,683 2,050 5,695 2,022 21,640 















































Production Stocks 
May 31, 1940 , April 30, 1940 
Jan.- | Jan.- Al At 

May, | April,| May, | May, At Plants At Plants 
1940 1940 1940 1939 | Refin- | & Ter-| Refin- | & Ter- 
ertes | minals| ertes | minals 
East coast.._..- indie ‘es antl ----| 7,476 ----| 6,510 anne 
Ap fan_...| 5,616) 6,756) 37,418) 32,301 798| 10,564 546} 10,433 
Iil., Mich., Ky..| 2,147} 2,252) 10,796; 5,893) 6,258 626| 4,452 640 
Oklahoma. ._-.-- 35,082) 33,435)165,488/187,651| 3,654) 36,091; 4,116) 27,719 
sabeecos .110| 5,226) 27,393! 25,107 168} 1,839 126; 1,703 
; ae 75,322) 72,826|349,314'279,199| 11,046) 97,355) 14,658| 97,587 
Louisiana... -.. 9,129) 8,071) 43,142) 34,615 252) 1,07 336; 1,358 

Arkansas. -_...-- 3,098; 2,864) 12,136) 10,843 672 211 588 
Rocky Mountain| 8,438! 6,953) 35,748) 36,409) 2,730} 2,083) 1,596) 1,450 
California... 48,712| 47,005|240,045|259,692| 87,864| 2,828) 79,758) 2,868 
Ee 192,654/|185,388/921,480/871,710| 120,918) 152,670) 112,686) 144,018 
- Daily aver.| 6,215) 6,180 ,062 ,773 one xeon hood anne 

Total (thousands! 
of barrels) . -- | 4,587| 4,414) 21,940) 20,755| 2,879) 3,635) 2,683) 3,429 
Daily aver. 148 147 144 137 andaal eG asain Paynter 
i 


Weekly Coal Production Statistics 


The current weekly report of the Bituminous Coal Division, 
U. 8. Department of the Interior, disclosed that production 
of soft coal continues to hover around the 8-million-ton 
mark. The total output in the week ended June 29 is 
estimated at 8,060,000 net tons, as against 7,965,000 tons 
in the preceding week—an increase of 95,000 tons, or 1.2%. 
Production in the corresponding week of 1939 amounted to 
6,628,000 tons. 

The U. S. Bureau of Mines reported that there was a 
continued decline in the production of Pennsylvania an- 
thracite in the week ended June 29. The estimated tonnage 
was 1,034,000 and that for the preceding week was 1,127,000 
—a decrease of 93,000 tons or 8.3%. In the corresponding 
week in 1939 the output was 878,000 tons. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 





Week Ended Calendar Year to Date c 





June 29| June 22| July 1 


1940 | 1940 | 1939 | 1940 | 1939 | 1929 

















Bituminous Coal a— 

Total, including mine fuel_...| 8,060) 7,965) 6,628) 220,504| 161,315) 259,573 
Daily average..-.........- 1,343; 1,328 1,105 1,437 1,050 1,681 
Crude Petroleum b— 

Coal equivalent of weekly out- 

i. sch o hmokeasiienam sibel 5,830 6,390 5,547\ 1°6,627' 141,922 111,257 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
eauivalent coal assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per 
pound of coal. Note that most of the supply of petroleum products is not directly 
competitive with coal. (Minerals Yearbook 1938, page 702). c Sum of 26 full 
weeks ended June 29, 1940, and corresponding 26 weeks of 1939 and 1929. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 


‘The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annua) returns from the operators.) 
































| Week Ended 
State j June 
June 22| June 15); June 24; June 25) June 22| Avge. 
1940 | 1940 | 1939 | 1938 | 1929 | 1923 e 
5 EAE ee EET 1! 2 3 3} ff f 
Bs cnn 0eccsteneneseonené 296 310 217 142 298 387 
Arkansas and Oklahoma........ 22 21 7 21 54 70 
Gees 2b ndsacesesosececssse 66! 63 42 62 96 175 
Georgia and North Carolina... --.-. e..4 1 1 s f f 
DE siketdennceseconeeeiaes 660) 635 468 544 819} 1,243 
DE btimssstedeneeonnaendend 260) 256 177 193 289 416 
Sina: haircuts earchinin im ee 43 46 27 43 55 88 
Kansas and Missouri.........-. 79) 82 50 87 93 128 
Kentucky—Eastern............ 768) 804 698 477 840 661 
De nchidiscesespupianes 102} 110 77 90| 208} = 183 
EE RIT NS SS 24) 25 26 22 44 47 
RPE SIS 1) 1 4 2 14 12 
Ds cman cnasdbhanbhinindnid 44 36 41 36 47 38 
SEO POURED. canes coctccocasca 20) 22 15 24 43 51 
North and South Dakota....... 20) 16 20 13) fil fi4 
SE RR 2 RES OE 451| 446) 324) 296) 441) — 888 
Pennsylvania bituminous....... 2,150; 2,010} 1,583 1,133| 2,754| 3,613 
CO, RE 102 94 76 71) 97 113 
, 0 er 15) 16 18 16) 20 21 
aaa 30} 32 35 26) 57| 89 
.. agers | 275) 280 265 192 225) 240 
Washington_..-.-------------- tt ie 24, 23) 42) 44 
West Virginia—Southern.a_...- 1,856; 1,905) 1,581) 1,335) 1,901) 1,380 
POE Dan deacdsescesescu 592} 540 515 388} 711 856 
WE i nencadenebecnesnens 64 72 52 69) 83 104 
Other Western States.c.......-. * * 1 1 f2) £5 
Total bituminous coal._...... 7,965) 7,846) 6,347) 5,108) 9,244) 10,866 
Pennsylvania anthracite.d....-.. 1,127; 1,186 736 962; 1,173) 1,956 
Petel, GB COhacncacdercccocss 9,092' 9,032' 7,083 6,070! 10,417' 12,822 











a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay Counties. b Rest of State, 
including the Panhandle District and Grant, Mineral and Tucker Counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Final figures. d Adjusted to make com- 
parable the number of werking days in the three years. 


- — 
aa 





Preliminary Estimates of Production of Coal for Month 
of June, 1940 

According to preliminary estimates made by the Bureau 
of Mines and the Bituminous Coal Division of the United 
States Department of the Interior, bituminous coal output 
during the month of June, 1940, amounted to 32,640,000 
net tons, compared with 27,959,000 net tons in the corre- 
sponding month of last year and 35,468,000 tons in May, 
1940. Anthracite production during June, 1940, totaled 
4,366,000 net tons, as against 3,577,000 tons a year ago and 
3,957,000 tons in May, 1940. The consolidated statement 
of the two aforementioned organizations follows: 




















Total Number =, oge. per Cal. Year 
for of Working to End of 
Month Working Day June 
(Net Tons) Days (Net Tons) | (Net Tons) 
June, 1940 (Preliminary)— 
Bituminous coal.a........---- 32,640,000 25 1,306,000 | = _...-- 
Dan aredodasuesanecs 4,366,000 25 74,600 | 25,010,000 
Beehive coke. -.....--...--.. 151,100 25 6,044 888,300 
May, 1940 (Revised) — ; 
Bituminous coal_a_....-...-.--| 35,468,000 26.4 Seen |... waonne 
SE oo dnansesssnneen 3,957 ,000 26 sk 2 
po reer eer 06,100 27 Gee | |) ecuede 
June, 1939 (Revised) — 
Bituminous coal_a_-...-.-..---- 27 ,959,000 26 1,075,000 | _—_— jt... 
BE a na bh nanensnnsee 3,577 ,000 26 37,600 | 26,925,000 
GRINS GUD s 6 6 oo 00s ct ntonssa 52,300 26 2,000 317,000 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 

b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. 


Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 
———— 
June Production and Shipments of Slab Zinc 
The American Zine Institute on July 8 released the 
following tabulation of slab zinc statistics: . 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1940 
(Tons of 2,000 Pounds) 









































(a) Retorts | Average| Unfilled 
Produced | Shtpped Shipped| Operat- | Retorts | Orders 
During | During End of Sor |tng End | During | End of 
Pertod Pertod Period | Export |\of Period| Period | Pertod 
Year 1929_...| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
Year 1930....| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
Year 1931... .738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
Year 1932_...| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 
Year 1933_...| 324,705 ¢ 105,560 239 | 27,190 | 23,653 | 15,978 
Year 1934... .933 | 352,663 | 119,830 148 | 32,944 | 28,887 | 30,783 
Year 1935....| 431,499 | 465,746 83,758 59 | 38,329 | 32,341 | 51,186 
Year 1936....| 523,166 | 561,969 44,955 0 | 42,965 | 37,915 8,626 
Year 1937....| 589,619 | 569,241 65, 0 | 48,812 | 45,383 | 48,339 
Year 1938_...| 456,990 | 395,554 | 126,769 20 ,793 | 34,583 | 40,829 
1939 | 
January .....-. 44,277 42,639 | 128,407 | 0 | 39,500 | 39,365 | 34,179 
February - ---.- 39,613 | 39,828 | 128,192 0 | 39,459 | 39,191 | 29,987 
March....... 45.084 | 45,291 | 127,985 | 0 | 38,251 , 39,379 447 
Bis ates he 43 ,036 40,641 | 130,380 0 76 38,617 | 29,314 
BGP a scenesccse 42,302 39,607 | 133,075 0 | 36,331 041 | 29,250 
, OT er 39,450 37,284 | 135,241 0 ,291 | 36,331 ||35,874 
*31,067 |*31,107 
Pe stbenneve 39,669 43,128 | 131,782 OJ) 35,491 5,865 ||49,379 
| *30,468 |*30,746 
ANG. .06ss= } 40,960 49,928 | 122,814 0 ,443 | 35,416 ||44,773 
*29,376 350 
September... -| 42,225 69,424 95,615 0 7,729 | 33,655 ||93,116 
*32,825 |*30,751 
October.....- | §0,117 | 73,327 72,405 Of| 43,109 | 41,366 ||79,539 
*37,877 |*36,169 
November....' 53,524 | 64,407! 61,522 Of! 46,867 | 45,428 ||66,197 
*41,614 |*40,175 
December...-.| 57,941 53,468 | 65,995 Of 48,159 | 47,340 ||53,751 
*43,657 |*41,980 
Total for year_| 538,198 | 598,972 | -..... ty qe) gy) een 
Monthly avge.| 44,850 meee.) | phases aA eres Dae) esace 
1940 } 
JORUREY 6 cccee 57,158 57,551 | 65,602 47,287 | 47,863 | |\36,808 
*43,674 |*43,614 
February ..... 54,532 | 53,048 67 ,086 0}| 47,188 | 47,287 ||47,496 
| 43,633 |*43,732 | 
March....... 57,620 | 51,095 73,611 0!) 48,080 | 47,849 ||34,580 
| *43,554 |*43,479 | 
ee | 54,601 46,978 | 81,234 386/| 49,805 | 49,524 45,326 
*44,936 |*44,665 | 
SND s aneeaca | 62,979 | 69,177 | 75,036 | 3,908/| 48,989 | 49,197 || 55,417 
\1*44 179 |*44,387 |/ 
FE eae | 49,155 | 53,518 | 70,673 | 2.342) 46,577 | 46,536 || 59,043 
! *41,834 | *41,793 








* Equivalent retorts computed on 24-hour basis. a Export shipments are included 


{n total shipments. 
EG 
Tin Export Quota Raised to 130% for One Year 
The International Tin Committee announced in London 
on July 8 an increase in export quotas for producing nations 
to 130% of standard tonnages for one year starting July 1. 
This action revises the committee’s announcement made on 
May 27 fixing the tin quota for the third quarter of 1940 at 











172 


100%; this was reported in our issue of June 8, page 3581 
It is believed that this action was taken in view of the fact 
that the United States last week agreed with representatives 
of the committee to purchase 75,000 tons of tin as part of 
its program to store needed strategic materials. In our issue 
of July 6, page 42, we mentioned this agreement. 


a 


Non-Ferrous Metals—Domestic Copper Irregular De- 
pite Fair Business—Zinc Holds Firm—Tin Lower 
“Metals and Mineral Markets” in its issue of July 11 
reports that the first half of the week was a quiet period, 
due in part to the extended July 4th holiday, but during the 
last three days buying interest improved moderately in 
domestic copper, lead, and zinc. Export copper was dull 
all week. emand for domestic copper at 10%4¢., Valley, 
was sufficient in volume to bring sellers back to 10%e. 
on July 10. Zine was firm and lead steady. Tin prices 
eased further in anticipation of ample supplies at around 
50c. a pour. However, the political situation in the Far 
East remains a factor in tin. The publication further 


reported: 





Copper 


Sales of domestic copper during the holiday week were in fair volume, 
involving 9,684 tons, against 13,119 tons in the previous week. Sales for 
the month to date totaled 12,642 tons. Prices, however, were irregular, 
ranging from 11%c. down to 10%c., Valley. Sales at the low level were 
made on July 6, 8, and 9, with business also being done at 10.875c., Valley, 
on those days. Consumers became interested to acquire metal at the 10% c. 
basis, but sellers quickly changed their views and on July 10 a fair volume 
of business was done at 10.87c., Valiey, with the market steady. Large 
mine producers held at 11 %c. all week. 

Export copper became weaker as the foreign market narrowed, prices 
ranging from 10M%c. to 10.425c. f. a. s. New York. The trade believes 
that the foreign quotation will part company with the domestic quotation 
unless export outlets open up again. 


Lead 


Buying of lead again was on the light side, sales for the last week amount- 
ing to 2,579 tons. With consumers about covered so far as their July 
requirements are concerned, producers have been more or less prepared for 
a quiet period. August needs, however, are hardly more than one-third 
covered, and unless consumption declines unexpectedly, some good buying 
should set in later this month, sellers believe. Actual consumption of lead 
in the United States has been maintained at about 45,000 tons a month for 
some time now—a good record. 

Quotations continued on the basis of 5c., New York, the contract settling 
basis of the American Smelting & Refining Co., and at 4.85c., St. Louis. 
The tone is steady. 

Zinc 


Though sales of the common grades of zinc in the calendar week ended 
July 6 amounted to only 850 tons, due in part to the holiday, inquiry so far 
this week has improved, and the turnover since Monday, July 8, has totaled 
more than 2,000 tons. Shipments of common zinc again were high, amount- 
ing to 4,782 tons for the week. The galvanizing rate is holding close to 
67% of capacity, and no appreciable slackening in activity is expected for 
the summer period. The undertone in zinc remains firm. Business in 
Prime Western booked during the last week was on the basis of 64c., St. 
Louis. 

Common zinc of foreign origin, in bond, is nominally 5%c., f.a.s. United 
States ports. 

The June statistics of the domestic indust ry showed a reduction in stocks 
of 4,363 tons. 

The Prime Western Division reports sales during June of 25,136 tons, 
which compares with 30,947 tons in May and 27,111 tons in April. 

Tin 

The export quotas of countries participating in the control of tin produc- 
tion have been raised from 100% of standard tonnages to 130%, effective 
July 1, and the higher rate is to continue for one year. Whether all coun- 
tries in the plan are in a position to raise output to the revised basis is not 
known, but the trade believes that Malaya and the Netherlands East Indies 
can be counted on to produce tin at capacity to meet the extra demands for 
stockpile purposes here. 

Demand for tin during the last week was quiet and the quotations under- 
went little change. The tone was easier. Straits tin on spot showed a 
range of 51 4c. to 52c. a pound. Tinplate operations for the current week 
are estimated at 78% of capacity. Because of extra defense needs, tin- 
plate operations are expected to hold up well over the summer months. 

Straits tin for future arrival was quoted as follows: 








July August September | October 

GE ths atic dOe mn eeérebrindkacct Holiday Holiday Holida Holida 
ET EiNbubb) an cnbbneb adence ca 51.500 51.000 50.500. 50.250. 
ed De 4scune acitsibet Adbwbecceec 51.500 51.000 50.500 50.250 
ous . Ue anee hetsnibehb adn ooo 51.500 51.000 50.250 50.125 
yd gh sw Phe nsnntekabeunecccee 51.000 50.375 50.125 50.000 
Sr 51.000 50.e75 50.125 50.000 





Chinese tin, 99%, spot, was nominally as follows: July 4, Holiday: 
eg July 6, 51.000c.; July 8, 51.000c.; July 9, 50.500c.; July 


DAILY PRICES OF METALS (E. & M. J." QUOTATIONS) 


























Electrolytic Copper |Straits Tin Lead Zinc 

Dom.,Refy.\Erp., Refy.| New York | New York , St. Louis | St. Louis 
July 4..... Holiday 10.450 Holiday Holida Holida Holi 

Oe Os enan 10.675 10.450 52.000 5.00” | 185, ered 

Oe. Biskax x 10.450 52.000 5.00 | 4.85 6.25 

Oe “Bsscca x 10.450 52.000 5.00 4.85 6.25 

t.. Miadieen 10.550 10.400 51.500 5.00 4.85 6.25 

July 10..... 10.650 10.400 51.500 5.00 4.85 6.25 

Average __' 10.610 10.433 51.800 5.00 | 4.85 6.25 








x 10.525 @ 10 650. 


Average prices for calendar week ended July 6 are: Domestic copper 
f. 0. b. refinery, 10.708c.; export copper, f. 0. b. refinery, 10.542c.; SuraitS 
tin, 52.100c.; New York lead, 5.000c.; St. Louis lead, 4.850c.: St. Loui® 
zinc, 6.250c.; and silver, 34.750c. 

cane quotations are ‘MM. & M. M.'s" appraisal of the major United States 


mar! . based on sales reported by producers and agencies. They juced 
0g the baste of enmh, Now York or St. Leela, an nated. AB paness ane tn eons per pean 
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Copper, lead and zinc quotations are based on sales for both prompt and futur. 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, de- 
livered at consumers’ plants. As delivery vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New Engiand average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business, owing to the European war, most sellers are restricting 
offerings to f.a.s. transactions. dollar basis. Quotations, for the present, reflect 
this change in method of doing business. A total of O5c. is deducted from f.a.s. basis 
(ighterage, &c.) to arrive at the f.0.b. refinery quotation. 


Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: July 4, spot, £2654, 
three months, £26514; July 5, spot, £266, three months, 
£2664; July 8, spot, £26414, three months, £2644; July 9, 
spot, £26314, three months, £26314; and July 10, spot, 
£26434, three months, £264. 





June Pig Iron at 83.9% of Capacity 


The “Iron Age” of July 11 reported that production of 
coke pig iron in June totaled 3,818,897 net tons, compared 
with 3,513,683 net tons in May. On a daily basis the gain 
in June production was 12.3% over that in May, or from 
113,345 tons to 127,297 tons in June. The operating rate 
for the indstry was 83.9% in June, against 74.8% the 
previous month and 51.7% in June last year. The “Iron 
Age” further reported: 

Production for the first six months this year was 21,083,600 net tons, 
against 14,025,053 tons in the comparable period last year. The daily rate 
averaged 115,844 net tons, a gain of 49.5% over the 77,486 tons in the 
same period last year. 

There were 182 furnaces in blast on July 1, operating at the rate of 
173.790 net tons a day, compared with 172 on June 1, making 119,905 
net tons daily. The United States Steel Corp. blew in three furnaces and 
took one off blast, independent producers blew in eight furnaces and took 
one out of operation, and one merchant furnace was blown in. 

Among the furnaces blown in were: one Edgar Thomson, one Ohio, and 
one South Chicago (old), Carnegie-Iilinois Steel Corp.; one Harriet ,Wick- 
wire-Spencer Steel Co.; one Lackawanna, Bethlehem Steel Co.; one Hazel- 
ton, one River and one Betty, Republic Steel Corp.; one Grace and one 
Iroquois, Youngstown Sheet & Tube Co.; one Calumet, Wisconsin Steel 
Co.; and one Zenith, Interlake Iron Corp. 

The two furnaces blown out or banked were a Ford Motor Co. furnace 
and one Mingo, Carnegie-Illinois Steel Corp. 

PRODUCTION OF COKE vee IRON AND FERROMANGANESE 


. 
































Pig Iron: Ferromanganese y 

1940 1939 1940 1939 
BE iatinttsubosendiecs 4,032,022 2,436,474 43,240 23,302 
} RSP CE RES eee 3,311,480 2,307,409 38,720 20,894 
Dh tkabdenaksenetnaen 3,270,499 2,681,969 46,260 17,928 
BeGtietsbabénosebutute 3 137,019 2,302,918 43,384 2,900 
Dip napindinnbbbdme te 3,513,683 1,923,618 44,97 8,835 
Pe Rékesisteincdascxaete 3,818,897 2,372,665 44,631 18,611 
BE PEP ixc cctinasincees 21,083,600 14,025,053 261,208 102,470 
Di ccnitbeinttinnakweenendl ~ seanile en. | eseeee 23,758 
TS A, Te © | sideman 23,103 
Deebcéccccatesenecel qj sanaee it’ i t-— 24,583 
— SEE ee FS 26,817 
pO Sees GIGRSOe | lsécece 33,999 
WR csdcccocccessivsl 8 scacdss ee | §secane 40,654 
OS a SESAT.eee § ~ seosed 275,384 





x These totals do not include charcoal pig iron. y Included in pig iron figures. 
DAILY AVERAGE PRODUCTION OF COKE PIG IRON 






























































1940 1939 
J 1938 
Net Percent Net Percent 
Tons Capactty Tons Capactty 
SE cL cnbmestaraoossieta 130,061 85.8 78,596 51.5 51,632 
PE cuséesbecsdoadiie 114,189 75.1 82,407 54.0 51,931 
ee 105,500 68 9 86,516 56.8 52,476 
DE Ath beddbtndbotenended 104.567 68 6 76,764 50.4 51,376 
| EE Ere 113,345 748 62,052 40.8 45,343 
. ee ee 127,297 83.9 79,089 51.7 39,648 
BES PURE. cékccccnsacuce 694,959 76.1 77,486 eam 48,717 
Mi dctadceunoesecéonennedl . sednee on 85,130 55.8 43,417 
BE twsnehmenetesaseanl senask mais ,096 62.9 53,976 
BEE cctcdascccesecsal cesses aes 107,466 70.4 62,737 
tebe  aintnsn esi 131,061 85.9 74,147 
DI “peeethaiensedt  <ebaede See 138,877 90.9 84,746 
i, desuhpabpeniied senmi one 136,146 89.4 79,872 
_  —————E———E a 96.760 pe 57,633 
MERCHANT IRON MADE, DAILY RATE—NET TONS 
1940 1939 1938 1937 1936 
BREE. ncccccstsscoocuti 16,475 11,875 11,911 18,039 11,801 
=e 14,773 10,793 9,916 18,496 12,652 
| a 11,760 10,025 9,547 18,432 12,131 
[_ eae 13,656 9,529 9,266 16,259 15,565 
DL. nada dineadcsbabensem 16,521 7,883 7,203 21,821 14,352 
Gi centquescesitosssess 13,662 8,527 6,020 17,774 15,914 
[ eee" 9,404 6,154 21,962 13,013 
BE Rncactncccuneccesenl 46cetke 11,225 7,408 19,971 ,606 
GemsemheP.cccccacceccces| cccse 12,648 12,550 473 14,029 
Uamanbosedesduees ecans 16,409 12,095 21,224 15,282 
Pe icchassiinthessel sence 16,642 14,793 17,541 16.508 
—_ictieinnett seni 16.912 10,226 12,280 16,634 
ye 


Half-Year Steel Output 37% Above Year Ago 

Production during June of 5,532,910 net tons of open- 
hearth and Bessemer steel ingots brought total output for 
the first half of 1940 to 28,678,124 tons, according to a 
report released July 9, 1940, by the American Iron and 
Steel Institute. 

The six-month total was 37% greater than the total of 
20,958,723 tons produced in the corresponding period of 1939. 

Steel output in June was 14% above the May total of 
4,841,403 tons, and was 57% above the tonnage in June, 
1939, when 3,523,880 tons were produced. 
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During June the steel industry operated at an average 
of 84.97 % of capacity, as against 72.00% in May and 53.71% 
in June of last year. Over the first six months of 1940 steel 
operations averaged 72.64% of capacity, compared with 
52.98% for the similar period in 1939. 

_ Ingot production averaged 1,289,723 net tons per week 
in June, which compares with average weekly output in 
May of 1,092,867 tons. In June, 1939, ingot production 
averaged 821,417 tons per week. 

PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL INGOTS 


(Reported by companies which in 1939 made 97.97% of the open hearth and 100% 
of the Bessemer ingot production) 





| 
| Calculated Monthly 





















































Production | Calculated Number of 
Period— | Weekly | Weeks in 
Net | Per Cent | Production | Month 
Tons | of Capacity| (Net Tons) | 
1940— | | 
SE cicdiinsusaken | 5,655,315 | 84.11 | 1,276,595 | 4.43 
bruary............| 4.409.035 | 70.16 | 1,064,984 | 4.14 
ee Santinbcndeceas | 4,264,755 | 63.42 | 962,699 | 4.43 
First quarter__.___. | 14,329,105 72.62 | 1,102,239 | 13.00 
i | 3.974.706 | 61.04 | 926.505 | 4.29 
Wisaddndvtnecudes | 4,841,403 | 72.00 1,092,867 | 4.43 
Pe eibica na bie cael 5.532.910 | 84.97 | 1.289723 | 4.29 
Second quarter_____- | 14,349,019 | 72.66 | 1.102,922 | 13.01 
Six months.________ | 28,678,124 72.64 | 1,102,581 | 26.01 
1939— | 
ER sa See | 3,578,863 | 52.83 | 807,870 4.43 
February............| 3,368,915 | 55.07 | 842/229 4.00 
ahaha | 'B,839/127 56.67 | 866.620 4.43 
First quarter. _____- | 10,786,905 | 54.85 838,795 12.86 
CE ey 3,352,774 | 61.11 | 781,532 | 4.29 
ak ae 3,295,164 | 48.64 | 743,829 | 4.43 
ea SS | _ 3,523,880 53.71 | 821,417 | 4.29 
Second quarter_____- | 10,171,818 | 51.13 | 781,846 | 13.01 
First six months____- | 20,958,723 | 52.98 | 810,155 | 25.87 
i tai caine 3,564,827 52.74 | 806.522 4.42 
RAG a Ne ap 4,241/994 6262 957,561 4.43 
September...........| 4.769.468 72.87 1,114,362 | 4.28 
Third quarter__.___. | 12,576,289 62.63 957,829 | 13.13 
Nine months...._.. | 33,535,012 | 56.23 859,872 } 39.00 
Sea 6,080,177 89.75 | 1,372,500 4.43 
November ...-....... 6.147.783 93.71 1'433.050 4.29 
December...---...... 5,822,014 86.13 1/317.198 4.42 
Fourth quarter._..._| 18,049,974 89.83 1,373,666 13.14 
a: 51,584,986 64.70 989,355 52.14 





Note—The percentages of capacity operated are calculated on weekly capacities 
of 1,517,855 net tons based on annual capacities as of Dec. 31, 1939, as follows: 
Open hearth and Bessemer ingots, 79,353,467 net tons, and in 1939 are calculated on 
weekly capacities of 1,529,249 net tons based on annual capacities as of Dec. 31, 
1938, as follows: Open hearth and Bessemer ingots, 79,735,033 net tons. 


a 
United States Steel Corp. Shipments 11.6% Above May 

Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
June, 1940, totaled 1,209,684 net tons. The June shipments 
compared with 1,084,057 net tons in the preceding month 
(May), an increase of 125,627 net tons, and with 607,562 
net tons in the corresponding month in 1939 (June), an 
increase of 402,122 net tons. 

For the year 1940 to date, shipments were 6,288,398 net 
tons, compared with 4,838,404 net tons in the comparable 
period of 1939, an increase of 1,449,994 net tons. 

In the table below we list the figures by months for various 
periods since January, 1929: 






































1940 1939 | 1938 1937 1932 1929 
1,145,592; 870,866) 570,264) 1,268,403) 464,524) 1,364,801 
1,009,256; 747,427) 522,395) 1,252,845) 449,418] 1,388, 
931,9°5| 845,108] 627.047] 1,563,113, 422.117| 1,605,510 
907 ,904 771,752; 550,551) 1,485,231 429,965) 1,617,302 
1,084,057| 795.689| 509,811] 1,443,477} 369,882] 1.701.874 
1,209 684 607,562} 524,994) 1,405,078) 355,575) 1,529,241 
Saintes 745,364) 484,611| 1,315,353| 294,764) 1,480,008 
escecs 885,636; 615,521) 1,225,907| 316,417] 1,500,281 
sesail 1,086.683| 635,645) 1,161,113) 340,610] 1.262.874 
ecoueve 1,345,855 730,312| 875,972) 336,726) 1,333,385 
aaeese 1,406,205 749,328} 648,727 J 1,110,050 
eseese 1,443,969) 765,868) 539,553) 250,008) 931,744 
unite 11,752,116] 7,286,347] 14,184,772| 4,329,082] 16,825,477 
Yearly adjust-}  __-_-- *44,865| 29,159] *87,106| | *5,237| 12,827 
, a ie nes 11,707,251! 7,315,506! 14,097,666! 4,323,845! 16,812,650 
* Decrease. 
-- A 
International Committee Increases Rubber Export 


Quota to 85% for Final Half of 1940 

The International Rubber Regulation Committee, at a 
meeting in London on July 5, raised the export quota on 
crude rubber for the final half of this year to 85% of the 
basic quotas. The committee had previously fixed 80% as 
the export quota for the last six months of 1940, as was 
indicated in our issue of May 25, page 3272. 

As was reported in these columns of July 6, page 42, the 
Reeonstruction Finance Corporation and rubber manufac- 
turers of the United States capitalized a new government 
corporation called the Rubber Reserve Co. to sequire this 
material as essential to national defense. It was also an- 
nounced at that time that the company had reached an 
agreement with the International Committee to buy 150,000 
tons of rubber over a period of months and it is understood 
that this action prompted the committee to increase the 
quota. » 
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Steady Flow of New Steel Business Assured—Some 
Plants at Capacity 


The July 11 issue of the “Iron Age’’ reported that a steady 
flow of new steel business, only slightly interrupted by the 
holiday period last week, and superimposed on fairly large 
backlogs that have been accumulating in the past several 
weeks, assures a continued high rate of steel operations for 
some time to come. The publication further reports: 


It appears that only the complete cessation of hostilities abroad would 
change the forward picture for the steel industry, and even then the re- 
adjustment might be of a temporary character in view of the probability 
that such an event would accelerate our own defense program. 

While some of the current buying is admittedly of an anticipatory nature, 
the significant factor in the situation is that present production is based on 
demands in which the automobile industry, the railroads and the con- 
struction industry, the principal peacetime steel outlets, are taking less 
than average requirements and the National defense program's require- 
ments are largely still to come. 

The automobile industry will be taking more steel as it gets farther along 
in its 1941 model production schedules, the railroads are considering sub- 
stantital purchases of equipment and rails, and the construction industry 
should eventually be stimulated by the many projects earmarked for the 
defense program. With the expansion to be expected in these lines during the 
next few months, together with the Nation's defense needs which will be felt 
in many directions as plans mature, the probability of capacity operations 
in the steel industry by the beginning of the fourth quarter, if not sooner, 
becomes a matter about which there can be little doubt. 

Even now some plants are working at capacity, or as close to capacity 
as conditions permit. The Chicago district has attained a rate of 95%, 
highest since 1929 and exceeding by one point the peak rate of last fall. This 
is a gain of three points over the pre-holidy week. Other districts which this 
week are exceeding their operations of the week before the holiday are 
Youngstown, Eastern Pennsylvania and the South. However, on the same 
basis of comparison there have been losses in other districts, notably 
Pittsburgh, Cleveland and Southern Ohio. At Pittsburgh the rate is only 
79% against 83% two weeks ago, two mills having extended their holiday 
shutdowns into this week, but operations there will undoubtedly be up 
next week. The rate for the industry is estimated at 87\%%, half a point 
below the figure estimated for the week before last. 

In the first half of the year the industry produced 28,678,124 net tons of 
ingots, equal to 72.64% of capacity. June output was 5,532,910 tons, 
which was exceeded in all three of the final months of 1939. The six-months 
total was 37% over the same period last year, while the June figure was 
14% over that of May and 57% over that of June, last year. 

Curiously, the present situation in the steel industry is not marked by 
any of the frenzied buying which has characterized some of the periods of 
high activity in the past. It is admitted that some of the current buying 
is robbing mills of business which they would normally get later on and that 
consumers’ inventories are heavier than they were a few months ago, but 
these represent steps which buyers are taking to protect themselves against 
delays that might arise from priorities exercised on behalf of National 
defense work. Agricultural machinery manufacturers, for example, are 
buying steel that ordinarily would not be ordered until October, while metal 
toy makers are anticipating their seasonal manufacturing for the Christmas 
trade. 

While orders were heavy in the first week of July, exceeding by a small 
margin those of the last week of June and by a large margin those of the 
first week of June, they may be in lesser volume during the next few weeks 
because of the extensive specifying that was done against low-priced sheet 
and strip commitments. The most important new business immediately 
in sight is from the railroads, which now have 12,000 freight cars pending. 
Freight car purchases in June, totaling about 4,200 units, were the heaviest 
since December. The Norfolk & Western has ordered 25,000 tons of rails. 
Other rail buying is expected. 

While defense preparations have not yet stimulated the construction 
steel products, makers of reinforcing bars have abandoned the presumably 
unprofitable price levels of the recent past and have reestablished former 
resale prices on reinforcing bars, representing an advance of $5 a ton. 
Larger demand for Connellsville beehive furnace coke has resulted in a 
price advance of 25c. a ton. 

Despite continued high steel operating rates, scrap prices continue weak, 
but the declines are smaller, indicating, perhaps, a point of resistance near 
at hand. The ‘Iron Age’’ scrap composite price has dropped 21c. to $18.71, 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 





July 11, 1940, 2.261c. a Lb. ) Based on steel bars, beams, tank plates, 
Ome WEOk O80... cccccccccccccess 2.261c.} wire, rails, black pipe, sheets, and hot 
One month ago.......-.-.---.-- 2.261c. rolled strips. These products represent 

One year ago. .-..------------- 2.236¢.) 85% of the United States output. 

Htgh Low 
SOEE., cencccavesncnsseneusieaséenons 2.261c. Jan. 2 2.21le. Apr. 16 
ee 2.286c. Jan. 3 2.236c. May 16 
Ds 50000eddcdehedosobeunsadbabedl 2.512c. May 17 2.21lle. Oct. 18 
BEET msnocecocecssoncedewasenscsosennté 2.512c. Mar. 9 2.249¢c. Jan. 4 
Se 2.249¢. Dec. 28 2.016c. Mar. 10 
Pig Iron 
July 11, 1940, $22.61 a Gross Ton - — on average for basic iron at Valley 
One WOE O98. cccecccceccecess $22.61 furnace and foundry iron at Chicago, 
Ons Met £99. cccccccccccceces 22.61 Philadelphia, Buffalo, Valley, and 
GRS FOP BP ccccccesccccccsecece 20.61 Southern iron at Cincinnat!. 
High Low 
$22.61 Jan. 2 $22.61 Jan. 2 
22.61 Sept.19 20.61 Sept. 12 
23.25 June 21 19.61 July 6 
23.25 Mar. 9 20.25 Feb. 16 
19.73 Nov. 24 18.73 Aug. Il 
Steel Scrap 


July 11, 1940, $18 71 a Gross Ton }Based on No. 1 heavy melting steel 


One GEER BOB c cewccasdostecsod $18.92} quotations at Pittsburgh, Philadelphia, 
One month 860. ...c.ccecccecces 17 and Chicago. 
BS FOR GBWccaccccccccccessccs 14.79 

One year ag High 
pddtonbdenedebslbgnebassaenanaie $1992 June 18 $16.04 Apr. 9 

1939 be in chineatiamcnistendennahinineabdbaeninmaaaaeael 22.50 Oct. 3 14.08 May 16 

Es. 0 canseonntuhatnethneniaanaledal 15.00 Nov. 22 11.00 June 7 

[ll agennandiiebncadnmbetienaalts 21.92 Mar. 30 12.92 Nov.10 

Be akhténdodsbécdasetineodeunmiato 17.75 Dee. 21 12.67 June 9 


The American Iron and Steel Institute on July 8 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 979% 
of the steel capacity of the industry will be 86.4% of 
capacity for the week beginning July 8, compared with 
74.2% one week ago, 84.6% one month ago, and 49.7% one 
year ago. This represents an increase of 12.2 points, or 
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16.4%, from the estimate for the week ended July 1, 1940. 
Weekly indicated rates of steel operations since June 5, 
1939, follow: 











1939— 9 1940— 

54.2% | Sept. 18.._.- 79.3% \Jan. 1...-- 85.7%|Apr. 15-.--- 60.9% 

-53.1% | Sept. 25.---- 8% \Jan. 8...-- 86.1% |Apr. 22...-- 60.0% 

55.0% y Maced 87.5% |Jan. 15.---- $4.8%'Apr. 29..--- 61.8% 

54.3% |Oct. 9.---- 88.6% |Jan. 22... 82.2%|May 6.--..- % 

38.5% | Oct. 16_.--- 90.3% |Jan. 29..--- 77.3%|May 13.-.-- 70.0% 

49.7% | Oct. 23_---- 90.2% |Feb. 5..--- %\May 20....- 73.0% 

56.4% |Oct. 30_---- 91.0% | Feb. 12_---- 68.8% |May 27..--- 76.9%, 

60.6% |Nov. 6.-.-- 92.5% | Feb. 19.---- 67.1%|\June 3....- 

59.3% | Nov. 13__--- 93.5% | Feb. 26..--- 65.9% |June 10... 84.6% 

1% | Nov. 20..-.- 93.9% |Mar. 4.---- 64.6%|June 17.---- 87.7% 

62.1% | Nov. 27_---- 94.4% |Mar.11_.--- 64.7% |June 24.-.-- 86.5% 

62.2%|Dec. 4.---- 92.8% | Mar. 18_.--- 62.4%\July 1.-.-- 74.2% 

Aug 8 ....63.0% | Dec. 11_.--- 91.2% | Mar. 25.---- 60.7%|\July 8..--- 86.4% 
Sept. 4..._- 58.6% | Dec. 18. ---- 90.0% |Apr. 1..--- 61.7% 
Sept. 11._._. 70.2% | Dec. 25..--- 73.7%\Apr. 8...-- 61.3% 





“Steel” of Cleveland, in its summary of the iron and steel 
markets, on July 8 stated: 

General observance of Independence Day last week took toll of steel 
production, idleness on Thursday resulting in loss of 14 points to 75% of 
capacity. 

However, rebound is expected this week to the level of the preceding 
week, slightly less than 90%. In fact, some producers resumed at the 
high rate on Friday, in effort to meet delivery requirements and to make 
progress against the mounting order backlog now accumulating. Some 
small buying for defense purposes is being done, but full weight of such 
requirements is still in the future. Many steel consumers are seeking to 
increase inventories to furnish a supply in case priorities are put into 
effect. Deliveries in some products, notably bars, are falling several 
weeks behind. Most low-priced sheets bought last spring have been delivered 
and this makes way for new demand, which is heavy. 

June pig ivon output was 3,813,092 net tons, an increase of 9% over 
3,497,157 tons in May and was the highest total since January, when 
4,024,556 tons were made. The daily rate was 127,103 tons, an increase 
of 12.7% over 112,811 tons daily average in May, also the highest rate 
since January. Total output for six months was 21,042,643 tons, com- 
pared with 14,023,668 tons for the comparable portion of 1939. It was 
the highest first half since 1937, when the total was 22,143,895 tons. 
Active blast furnaces the last day of June numbered 181, a gain of 10 
over the end of May, the highest number since December, 1939, when 191 
were in blast. 

Structural steel extras have been revised drastically as of July 1, the 
new schedule succeeding that of July 1, 1938. The changes include size, 
quantity and length extras, some new classifications and listings. The new 
schedule was issued by Carnegie-Illinois Steel Co., Pittsburgh, and is 
expected to be followed by other producers. The changes are made to 
take into account developments in steelmaking and fabrication since the 
former card was formulated. 

Automotive production is feeling the seasonal effect more sharply, pro- 
duction last week dropping to 51,975 units from 87,550 the previous 
week, a sharper shrinkage than has been registered for some time. How- 
ever, output still is well above the comparable week last year, when 
42,784 cars were made. 

Iron ore shipments from upper lake ports in June totaled 9,525,494 
gross tons, an increase of 3,952,496 tons over the corresponding month 
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aggregated 17,268,690 tons, 


last year. Cumulative tonnage to July 1 
This is a gain 


compared with 9,231,249 tons to the same date last year. 
of 8,037,441 tons, 87%. 

Placing of 7,575 freight cars in June indicated the new interest taken 
by the carriers in providing for expected transportation activity. June 
placements were the largest for any month since April, 1937, except for 
September and October, 1939. During first six months this year 16,173 
freight cars were placed, largest first-half orders since 1937. Chesapeake & 
Ohio last week distributed 1,000 box cars and 100 cabooses, and the Penn- 
sylvania awarded 2,545 freight cars and 25 cabooses to its own shops. The 
Santa Fe is inquiring for 10 steam locomotives in addition to the two 
large diesel-electric freight road engines awarded a week ago. It is 
reported the British buying commission has placed 112,000 tons of 90-pound 
stee] rails, half with a Pittsburgh mill, to be shipped by Aug. 15. They 
ure said to be for use in rapid repair in case of air raid damage. 

All districts participated in the loss of production, due to Fourth of 
July shutdowns, though not in equal degree. The 14-point loss to 74% of 
capacity was normal as compared with other years. Chicago dropped 15 
points to 77%, Birmingham 17 points to 71%, Cincinnati 27 points to 
54%, St. Louis 18% points to 52%, Detroit 13 points to 79%, Cleveland 
16% points to 69%, Pittsburgh 18 points to 64%, Wheeling 15 points 
to 75%, New England 5 points to 80%, Buffalo 18 points to 74%, Eastern 
Pennsylvania 11 points to 72%, and Youngstown 10 points to 70%. 

In absence of general buying scrap shows weakness and supply appears 
alequate to meet demands, prices yielding further in some instances and 
remaining nominal in others. The composite of steelworks scrap declined 
21c. further last week to $18.83, and the iron and steel composite yielded 
4c. to $37.72 because of scrap changes. The finished steel] composite was 
unchanged at $56.60. 

Steel ingot production for the week ended July 8, which 
included the Independence Day holiday, is placed at approxi- 
mately 72% of capacity, according to the ‘Wall Street 
Journal” of July 11. This compares with 884% in the 
previous week and 8714% two weeks ago. The “Journal” 


further reported: 

U. 8S. Steel is estimated at about 71%, against 90% in the week before 
and 89% two weeks ago. Leading independents are credited with 72%%. 
compared with 8714 % in the preceding week and 864% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 











| Industry U. 8. Steet Independents 
72 —16% 71 —19 | 72%—15 
39%—15% 3414—14 | 43%—16% 
28 +4 27 + 5 28%+ 3 
78 + 6 81 + 1 76 +4 
67 + 1% 61 | 72 +3 
37 + 3 34 + | 39 +4 
28 + 4% 28 +4 284+ 4% 
56 + 2% 47 +2 | 63 +2 
31 —1 31 — 1% | 31 —1 
57 —2 63 — 1 52 —3 
95 + 2 99 + 3 | 91 +41 
i EE Ea wT 69%— 1% | 73 —2 | 67 —1 
SE eee | 67 + % 69 64 
Not available Not available Not available 























Current Events and Discussions 




















The Week with the Federal Reserve Banks 

During the week ended July 10, member bank reserve 
balances increased $27,000,000. Additions to member bank 
reserves arose from an increase of $103,000,000 in gold stock 
and a decrease of $40,000,000 in money in circulation, offset 
in part by increases of $76,000,000 in Treasury deposits with 
Federa] Reserve banks and $28,000,000 in non-member 
deposits and other Federal Reserve accounts and a decrease 
of $12,000,000 in Reserve bank eredit. Excess reserves of 
member banks on July 10 were estimated to be approximately 
$6,830,000 ,000, an increase of $20,000,000 for the week. 
_The statement in full for the week ended July 10 will be 
found on pages 200 and 201.  -  — _ at 

Changes in member bank reserve balances and related 


items during the week and the year ended July 10, 1940: 
Increase (+) or Decrease (—) 


e Since 
July 10,1940 July 3, 1940 July 12, 1939 
$ $ $ 

ENE, sh. wasrddcckstaces Raeeee © santsacs —3,000 ,000 

ee 8 eae —1,000,000 
U. 8. Government securities, direct 

ened guarantees. «<< <cccccccese- Dee 8 86—_««g.:s&eeeece —85,000 ,000 
Industrial advances (not including 

$9,000,000 commitments— July 10) ee —3,000 ,000 

Other reserve bank credit....._._.- 30,000,000 12,000,000 + 14,000,000 

Total Reserve bank credit... -_.- 2,491,000,000 —12,000,000 —78 ,000 ,000 

. 4 _ = See Spare 20,166,000,000 + 103,000,000 + 3,992,000 ,000 

Treasury currency ................ 3,015,000 ,000 + 1,000,000 + 130,000 ,000 

Member bank reserve balances... .. 13,764,000,000 + 27,000,000 + 3,414,000,000 

Money tn circulation.............. 7,884,000,000 -—40,000,000 +843,000,000 

+1,000,000 361,000,000 


Tl ath aLvendeliresenains tia 2,191,000 ,000 
Treasury deposits with F.R. banks _. d , 
Nonmember deposits and other Fed- 

eral Reserve accounts........... 1,535,000 ,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the ecur- 
rent week, issued in advance of full statements of the member 
banks which will not be available until the coming Monday: 
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ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 











——New York City—— —Chicago———— 
July 10 July3 July 12 July 10 July3 July 12 
1940 1940 1939 1940 1940 1939 
Asses— s < $ a 7 2 
Loans and investments—total._.. 9.379 9,273 8,140 2,234 2,256 2,125 
Loans—total..........-..-..-.. 2,764 2,768 2,758 599 601 546 
Commercial, industrial and . 
agricultural loans. .......-. 1,714 1,712 1,409 430 431 359 
Open market paper....-.-.-.-. 91 96 120 18 17 18 
Loans to brokers and dealers - - 265 262 496 24 24 35 
Other loans for purchasing or 
carrying securities.......-. 166 166 190 60 61 71 
Real estate loans. .........-. 122 122 115 18 18 13 
Loans to banks. ..........-.. 29 33 49 itilinn iabeos iain 
tien anccdeehaee 37 377 379 49 50 
po 411 369 144 282 303 241 
. >» = —ipapeaeasreens 1,023 1,015 826 159 159 241 
United States bonds._......... 2,543 2,542 2,214 715 715 628 
Obligations guaranteed by the 
United States Government... 1,287 1,290 1,093 134 134 136 
Other securities_.............. 1,351 1,289 1,105 345 344 333 
Reserve with Fed. Res. banks... 6,71 6,721 4,985 1,166 1,145 856 
ins on naineneeene 83 83 67 43 42 32 
Balances with domestic banks-. 80 82 77 249 254 224 
Other assets—net............-. 325 323 376 43 42 45 
TAabilittes— 
Demand deposits—adjusted.... 9,776 9,563 7,656 1,922 1,907 1,674 
Time deposits.........-..- apie 681 683 630 508 509 44 
United States Govt. deposits. _-_ 29 40 61 75 83 60 
Inter-bank deposits: . 
Domestic banks..-.........- 3,700 3,782 2,940 954 963 763 
TRAIT 616 630 532 7 8 12 
PE tccaceesccconucdse “ade Sion ines sone a inten 
0 EES 295 297 348 13 13 15 
Capital accounts............. 1,489 1,487 1,478 256 256 264 
— ~<e 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for that week ended with the close 
of business July 3: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended July 3. 
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An increase of 339,000,000 in commercial, industrial and agricultural loans, 
a decrease of $171,000,000 in demand deposits-adjusted, and an increase of 
$152,000,000 in deposits credited to domestic banks. 

Commercial, industrial and agricultural loans increased $24,000,000 in 
New York City, $8,000,000 in the Chicago district, $4,000,000 in the Boston 
district and $39,000,000 at all reporting member banks. Loans to brokers 
and dealers in securities declined $15,000,000. 

Holdings of Treasury bills increased $48,000,000 in the Chicago district 
and declined $45,000,000 in New York City, $10,000,000 in the Cleveland 
district and $14,000,000 at all reporting member banks. Holdings of Treas- 
ury notes increased $9,000,000. Holdings of United States Government 
bonds increased $21,000,000 in New York City and $5,000,000 at all report- 
ing member banks, and declined $9,000,000 in the Cleveland district and 
$6,000,000 in the St. Louis district. Holdings of ‘‘Other securities’’ de- 
clined $19,000,000, the decrease being distributed among a number of dis- 
tricts. 

Demand deposits-adjusted declined $58,000,000 in New York City, 
$53,000,000 in the New York district outside New York City, $24,000,000 in 
the Chicago district, and $171,000,000 at all reporting member banks. Gov- 
ernment deposits declined $44,000,000. 

Deposits credited to domestic banks increased $43,000,000 in New York 
City, $24,000,000 in the Chicago district, $18,000,000 in the Philadelphia 
district, $12,000,000 in the Kansas City district and $152,000,000 at all 
reporting member banks. Deposits credited to foreign banks increased 
$7,000,000. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended July 3, 1940, follows: 


Increase (+) or Decrease (—) 


Since 
a 5 1940 oe 1940 July 5, 1939 
3 


Assals— 
Loans and investments—total - . .. 23,586,000 ,000 +5,000,000 + 1,586,000,000 
== =e 8,462,000 ,000 +27,000,000 +320,000,000 
Commercial, industrial and agri- 

Ge BNNs bn enadocedonce 4,438 ,000 ,000 +39,000,000 +566,000,000 
Open market paper...-..-...... 301,000,000 —8,000 ,000 —13 ,000,000 
Loans to brokers and dealers in 

Ct crtachesictddssas 80,000,000 —15,000,000 —270,000,000 
Other loans for purchasing or 

| . eae 471,000,000 +4,000,000 —7 1,000,000 
Real estate loans.............. 1,199,000 ,000 —3 ,000 ,000 + 40,000,000 
ff 3) een 40,000 ,000 +2,000 ,000 —16 000,000 
{eee 1,633 ,000 ,000 +8,000 ,000 + 84,000,000 
; | RRR EES 757 ,000 ,000 —14,000,000 +288,000,000 
ST tks tn ensaambone 2,063 ,000,000 +9,000 ,000 —62 ,000 ,000 
United States bonds.._.......... 6,382 ,000,000 +5,000,000 +491,000,000 
Obligations guaranteed by United 
States Government........... 2,405,000 ,000 —3,000,000 +255,000,000 
Other securities.......cccccccccce 3,517 ,000,000 —19,000,000 +294,000,000 
Reserve with Fed. Res. banks. -._11,636,000,000 —33,000,000 +3,163,000,000 
Sayan 478,000,000 —28 ,000 ,000 + 37,000,000 
——_ with domestic banks.... 3,277,000,000 +5,000,000 +518,000,000 
ttes— 
Demand deposits—adjusted_-__... 20,510,000,000 —171,000,000 +3,401,000,000 
TE Gis »ccnenséseasadene 5,331,000,000 +19,000,000 + 102,000,000 
United States Government deposits 536,000,000 —44,000,000 —19,000,000 
Inter-bank deposits: 
Domestic banks.............. 8,577,000,000 +152,000,000 +1,655,000,000 
PURGE DABEB s ococccccscosece yore +7,000 ,000 +61,000,000 
ee eae d _—- estawaane  segehasens 





Pan American Union Approves Agenda for Havana 
Conference, Starting July 20—21 Republics Will 
Consider Defense of Western Hemisphere—Secre- 
tary Hull Comments on Alleged Nazi Influence Inci- 
to Meeting 

Secretary of State Hull was indicated in Associated Press 
advices from Washington on July 11 as saying that reported 

German activities in Latin America in connection with the 

forthcoming Havana conference apparently was a species 


of intimidation of nations whose sovereignty was entitled to’ 


the fullest respect. 

The Governing Board of the Pan American Union on 
July 6 approved the proposed agenda for the Havana con- 
ference which will begin July 20. Plans for the conference, 
designed to promote closer economic, political and military 
cooperation of the Western Hemisphere, were mentioned in 
our issue of June 22, page 3900. 

Further advices regarding Secretary Hull’s comments are 
taken from a Washington account, July 11, to the New York 
“Journal of Commerce.” 

The attention of Secretary Hull had been directed to reports that have 
come here particularly from Central American countries, he made known. 
The Havana conference, he said, is an inter-American meeting to be held 
by agreement of the American nations for the purpose of considering 
matters relating solely to the American republics. 

Nazi diplomatic representatives, according to information reaching Wash- 
ington, have presented notes to some at least of the participating govern- 
ments expressing hope that no measure against neutrality or any action 
aimed directly or indirectly against Germany would be taken at Havana. 

This, concluded Mr. Hull, is apparently a species of intimidation of 
nations whose sovereignty and freedom of action, and integrity are entitled 
to the fullest respect by every other country, and, he added, there is no 
theory on which any country should attack such sovereignty and freedom 
of action. 


United States Ambassador to Cuba, George S. Messer- 
smith, in a radio address from Havana July 8, stressed the 
necessity for complete unity among American nations in 
poopaes for the defense of the Western Hemisphere. A 

avana dispatch of July 8 to the New York “Times” 
quoted him as follows: 

**There is reason for believing,’’ he said, ‘“‘that at no time in the history 
of the Americas has any conference been held, in which the independent 
sovereign States on the Western Hemisphere have participated, which is 
of more transcendental importance to each and every one of them.” 

Years of peace with the width of an ocean between this hemisphere 
and Europe had brought to the American Republics a sense of security 
from which they had been abruptly awakened, he asserted. Although 
desiring peace, ‘“‘we have learned that if we wish to remain at peace we 
must be in a position to defend ourselves.”’ 

The Ambassador warned that a realistic point of view must be taken 
concerning protestations by aggressive European countries that they had 
no interest in the Americas. 
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The Ambassador expressed confidence that the American States would 
not be misled, ‘‘either by fair promises or by threats of force’’ and that 
every nation attending the conference would come prepared to act in the 
interest of the Americas as a whole. 

“In union there is strength, but union implies common action and com- 
mon attitudes and cannot be secured without some sacrifice. 

“IT am sure every country in the Western Hemisphere is interested in 
the maintenance of the independence and the economic security of every 
other. I therefore claim no special virtue for my country, but I can assure 
you that the resources, material and moral, in my country are being de- 
voted in an unprecedented manner to provide for the defense of our country 
and to the defense, with all our power, of the integrity and sovereignty 
of our sister republics. . 

“It is our desire that every one of the American republics and ourselves 
should maintain each its independence and freedom and opportunity to 
cultivate again freely the arts of peace.”’ 


<a 

_Referring to the agenda for the conference, a Washington 
dispatch of July 6 to the “Times” said: 

The agenda was submitted to the governments of the 21 republics a 
week ago under three main headings—neutrality, protection of peace, and 
economic cooperation, and all of the governments have instructed their 
representatives here to approve it. 

Secretary Hull reiterated at his press conference his intention of attend- 
ing the conference. He said that the governments were proposing 20 to 
50 specific subjects for discussion by the foreign Ministers or their repre- 
sentatives. 

He disclosed that discussions were under way through diplomatic chan- 
nels on problems pertaining to economic, political and military defense 
against actual or threatened danger. 

Three of the most important subjects to be discussed at Havana are 
the proposed cartel plan, under which the United States would buy the 
principal export products of Latin America, as well as Canada, for resale 
or storage; the obtaining of air bases in Latin-American countries, and 
the status of the possessions in the New World of European nations con- 
quered by Germany. 





a a 


Uruguay Pledges Funds to Pay Loans to Year End 

The following wireless message from Montevideo July 5 
appeared in the New York ‘‘Times”’ of July 6: 

The Ministry of Finance issued a statement this afternoon that, despite 
difficulties as a result of the war in Europe, the Uruguayan Government 
had taken measures to maintain its interest and service payments on all 
foreign and internal loans. 

Funds already have been remitted to take care of payments on the dollar 
loans until Sept. 1, and further moneys for dollar payments until the end 
of December have been earmarked by the Central Bank of the republic for 
remittance on such dates as are specified in the loan contracts. In addition, 
the announcement said that funds had been remitted to cover payments 
until Nov. 1 on five sterling bond issues in London and until Dec. 1 to 
cover payments due on the Baring Brothers loan. 

Remittances for payments due in France and the Netherlands are awaiting 
instructions from the Bank of Paris. 


SS 


Holders of Three San Paulo (Brazil) Bond Issues to Be 
Paid 14% of Jan. 1, 1938 Coupons 

J. Henry Schroder Banking Corp., as special agent, on 
July 9 notified holders of State of San Paulo (United States 
of Brazil) 15-year 8% sinking fund gold bonds external 
dollar loan of 1921, 25-year 8% secured sinking fund gold 
bonds external loan of 1925, and 40-year sinking fund gold 
bonds external dollar loan of 1928, that funds have been 
remitted to it to make payment in lawful currency of the 
United States of America on or after July 9, 1940 of 14% of 
the face amount of the coupons due Jan. 1, 1938. The pay- 
ments with respect to the 8% loan of 1921 and the 8% loan 
of 1925 amount to $5.60 for each $40 coupon and $2.80 for 
each $20 coupon; and with respect to the 6% loan of 1928, 
$4.20 for each $30 coupon and $2.10 for each $15 coupon. 
The announcement added: 

The acceptance of such payment is optional with the holders of the bonds 
and coupons, but pursuant to the presidential decree of the United States of 
Brazil, such payment, if accepted by the holders, must be accepted in full 
payment of such coupons and of the claims for interest represented thereby. 

The notice also states that no present provision has been made for the 
unpaid coupons which matured prior to April 1, 1934, but they should be 
retained for future adjustment. 


>. 


Member Trading on New York Stock and New York 
Curb Exchanges—Figures for Weeks Ended June 15 
and June 22 

Trading in stocks on the})New\York Stock Exchange by 
members, except odd-lot dealers, for their own account 
amounted to 957,180 during the week ended June 22, it was 
announced by the Securities and Exchange Commission 
yesterday (July 12), which amount was 25.56% of total 
transactions on the Exchange of 3,852,980 shares. Duri 
the previous week endedfJune 15 (as announced a the SE 
on July 8) round-lotjpurchases and sales of stocks for the 
account of members, except odd-lot dealers, totaled 1,405,422 
shares; this amount was 23.87% of total transactions for the 
week of 5,844,140 shares. : 

The Commission also promulgated figures showing the rela- 
tion of trading by members on the New York Curb Exchange 
for their own account to total transactions on the Exchange. 
During the week ended June 22 the member trading was 
141,890 shares, or}24.56% of total transactions of 561,630 
shares, while in the preceding week (June 15) the Curb mem- 
bers traded in seooke for their own account in amount of 
167,635 shares, which was 22,66% of total volume of 744,065 
shares. 

The following are the figures made available by the SEC: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 
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Week End. June15,’40 Week End. June 22,'40 


New York New York New York New York 
Stock Curb Stock Curb 
Exchange Exchange Exchange Exchange 
1,066 837 1,064 835 


fotal number of reports received. -_ 
1. Reports showing transactions 
as specialiste.............. 199 107 193 99 

2. Reports showing other trans- 


actions initiated on the floor 264 54 257 57 
3. Reports showing other trans- 
actions initiated off the floor 240 91 208 76 


4. Reports showing no trans- 

GE a cddctkivackaninied 523 615 552 625 

Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot transactions 
of specialists resulting from such odd-lot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other hand, al) but a fraction of the odd-iot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot transactions of 
specialists in stocks in which they are registered are not directly comparable on the 
two exchanges. 

The number of reports in the various classifications may total more than 
the number of reports received because a single report may carry entries 
in more than one classification 
TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 

CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 














Week Ended Week Ended 
—June 15,1940—- —June 22, 1940— 
Total for Per Total for Per 
Week Cent a Week Centa 
A. Total round-lot sales: 
a eee 397 ,490 202,060 
PT it deen aenwoseenoam 5, 446,650 3,650,920 
et i ee, | 5,844.14 140 3,852, 2,980 
B. Round-lot transactions for account of ’ 
members, except for the odd-lot ac- 
counts of odd-lot dealers and specialists 
1. Transactions of specialists in stocks in 
which they are registered— 
eo RR 750,390 491,660 
i inet, inn dt lenis ee "167, 400 81,260 
aa 591,010 385,970 
a 7 58, 410 12.91 467,230 12.44 
2. Other transactions initiated on the 
floor—Total purchases........-- 464,150 404,560 
I NN i i ni baba bawees 108,000 45, 900 
PS DiGecustsesweoconcees 374,880 __ 30 ,040 
Die kitusashaseanedanes 482,880 8.10 846, 6,940 9.75 
3. Other transactions initiated off the ; 
floor—Total purchases.......... 170,440 116,735 
DT lsh st degadbesouweencececos 21, 635 i) 14, 850 
eS nbbbckbasasencseoese 142,497 128,160 
0 rT 164,132 2. 86 143,010 3.37 
Total—Total purchases ............- 1,384,980 1 012,955 
Sidi es ntinmadhabeenetice 297 ,035 142,010 
Gee Ge Pecucncasucceoksvcnse 1,108,387 815,170 
Te Sy ae A 1,405,422 23.87 9 57, 180 25.56 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 

Week Ended 
—June 15, 1940— 
Total for Per 


Week Ended 
—June 22, 1940— 
Total for Per 























Week Centa Week Cent a 
A. Total round-lot sales: 
as i 15,935 7,210 
Dt nis detnetetenatdennnee 728,130 554,420 
CE Ee es 744,065 561 630 
B. Round-lot transactions for the account By he ran 
of members: 
1. Transactions of specialists in stocks in 
which they are registered— 
BEE PE ccncccccccccucescs 113,400 78,030 
Ee eee 10,780 4,210 
Wee ee Miccdsudacdobcoducee 110,575 87,330 
NN aati ink ees 121,355 15.78 91,540 15.10 
2. Other transactions ~ gl on the 
floor—Total purchases......... 26,275 29,600 
a 1,500 1,000 
OUNCE GRISB.. Bw cccccdccccuscccccce 26,000 26,250 
pO 27,500 3.61 27,250 250 5.06 
3. Other transactions initiated off the i 
floor—Total purchases........__ 29,865 26,335 
ee eee 1,565 1,175 
Ge i Ditcnéhaetametbaceninc 17,215 21,925 
WO Me dildeduwncctbnductéic 18,780 3.27 23,100 4.40 
4, Total—Total purchases...........__ 169,540 133,965 
Pn CNN bi dudbidabecséacecooce 13,845 6,385 
Ge Mica dnsandededmectonnu 153,790 135505 
ee er rem _167, 635 22.66 141,890 24.56 
C. Odd-lot transactions ee 
8 
a ——y short MDstacicananténios 45 0 
Customers’ other sales_c. btetdonbecene 46,047 41,389 
Total purchases................... 46,092 41,389 
PEPE ca peescee ecccscecceses 45,663 28,309 











* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 


of members’ transactions includes both 
volume includes only sales. Durchases and sales, while the Exchange 


b Round-lot short sales which are exem 
tules are included with ‘other sales." bted from restriction by the Commission 


c Sales marked “short exempt” are included with “other sales.” 
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Odd-Lot Trading on New York Stock Exchange During 
Weeks Ended June 29 and July 6 

The Securities and Exchange Commission made public on 
July 8 a summary for the week ended June 29, 1940, of com- 
plete figures showing the daily volume of stock transactions 
for the odd-lot account of all odd-lot dealers and specialists 
who handle odd lots on the New York Stock Exchange, 
continuing a series of current figures being published by the 
Commission. The figures are based upon reports filed ~ith 
the Commission by the odd-lot dealers and specialists. We 
also incorporate the figures for the week ended July 6 which 
were issued by the Commission on July 12. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODL-LOT 
DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 






































Total for Total for 
Week Ended Week Ended 
June 29, °40 Jull 6, °40 
Odd-lot sales by dealers (customers’ purchases): . 
BOE GF BOG a 6. 0 cc ck ececsccesnosecsscsssspocve 17,540 ~ 9,574 
OE GEN 4 wc accnnnsccceseneusonennsnecesen 485,712 237,421 
PE Tks ccbsdssntuscosccsstsscessssconcecies $15,580,578 $8,513,425 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
EE ee _ 490 190 
SE Geer GIRO o ccc cccccccescesccees ies 15,950 7,985 
EE ee 16,440 8,175 
Number of shares: 
a a ee 14,547 6,323 
MOY GEL, noc cucccowssacsseeceness 428,301 193,949 
GG CRITE, pn cccndtcadcadnacheneasecus 442,848 200,272 
Se enn en bn cnn eaonadootbesetin $14, 033, 728 $6,711,069 
Round-lot sales by dealers: aia 
Number of shares: 
Di «+ i ctdtdbnid debe esasesananeedeuseaer 480 130 
St SL Mcccgecbousseodeebehocuenencscneeds 68,990 36,050 
Pe Gb bho cdbSsecdeddbsdesascccacescdésiss 69,470 36480 
Round-lot purchases by dealers: 
Be OE GING so 6 cn ccccccnesssecescosensessnsce 127,560 65,480 


a Sales marked “‘short exempt”’ are reported with ‘other sales.”’ 
b Sales to offset customers’ odd-lot orders and sales to liquidate a long position 
which is less than a round lot are reported with “other sales.’ 


——— 


July 1 Coupons on Kingdom of Denmark 20-Year 6% 
Bonds Due 1942 to Be Paid 

The National City Bank of New York announced July 8 
that it has received funds for the payment of the July 1, 
1940 coupons on the Kingdom of Denmark 20-year 6% bonds 
due 1942 and that license to disburse such funds up to July 10 
against surrender of the coupons has been obtained pursuant 
to the executive order of the President of the United States. 
A further application has been made to obtain license for 
the payment of the coupons after July 10. The bonds of 
this issue have been outstanding in the amount of $30,000,000 
since early in 1922. Denmark, in spite of present European 
conditions, has thus kept intact its excellent record in 
serving its external loan. 

<Q 


Market Value of Bonds Listed on New York Stock 


Exchange June 29 Above May 31 

The New York Stock Exchange announced July 6 that 
as of the close of business June 29, 1940, there were 1,358 
bond issues aggregating $52,879,297 ,534 par value listed on 
the New York Stock Exchange, with a total market value of 
$47 665,777,410. This compares with 1,369 bond issues 
aggregating $53,413,788,592 par value listed on the Ex- 
change May 31 with a total market value of $46 936,861,020. 

In the following table, listed bonds are classified by 
governmental and industrial groups with the aggregate 
market value and average price for each: 
































June 29, 1940 May 31, 1940 
Marke Aver. Marka Aver. 
Value Price Value Price 
$ . $s $s 
U.8. Govt. (inel. States, cities, &c.) __|33,568 ,566,730) 107 .94|33,270,285,824/105.77 
United States Companies— 
Autos and accessories 15,669,869) 101.44 15,776,804} 99.34 
Wid. d60e 666 s06e6060ee060e" 88,546,533) 102.14 88 687 ,726/102.20 
Ge acécecchecess 76,947,793) 90.59 75,889,775) 88.93 
Dine acthdamen bbe maida’ 23,309,958) 74.42 21,851,926) 69.70 
Electrical equipment manufacturing - - 36 ,867 ,527|106.97 36,341,753)105.44 
BSS RS SES Se See 241,808,038)102.40| 229,768,030) 100.23 
Be Ge EN a ov c co ccacccuseuss 74,528 800) 103.31 74,162,150/102.80 
P+ no beneseceonsesecese 40,895,507| 86.52 41,165,531} 85.13 
BA EE = «26 ccaesoseoosunns 8,647,810) 43.51 8,292,325} 41.72 
Machinery and metals._...........- 57,860,320) 95.14 57,437,673) 93.15 
Mining (excluding itron)...-....-...-. 75,528,804) 44.38 73,528,137) 42.86 
Ds 2:6 rheeradbeakdnoasaepen 635,439,228/ 103.41 624,628 ,506/101.52 
Paper and publishing............... 65,900,065) 99.81 67,471,890) 96.38 
Retall merchandising... . ....-.-..-- 16,653,569 78.89 16,460,331} 77.98 
Rallway operati and holding com- 
panies & cabanas manufacturers_| 5,632,650,916| 53.93) 5,285,708,874| 50.60 
Steel, tron and coke. ...........-..- 524,587,609] 99.22) 402,954,651) 95.11 
Sen wii Sasa 30h 0 9519807] 9.78 08628804 os 
Gas and electric (operating) ........- 169, 9 9 . 
Gas and electric (holding)-_........--. 177,265,256) 105.24 211,990,063) 97.05 
Communication (cable, tel. & radio)..| 1 = 743,987|105.61 1,014.725,151 102.70 
Miscellaneous utilities............--. 04,499,297) 53.14 ,677,458| 65.70 
Business and office equipment -.--.-.-.-- 18,130,825] 95.13 17,535,200; 92.00 
on aa... 14'022:863| 61.13] 13,434,075] 58.96 
Sh CEE... nti nant 40 2 . 
1 oaratng aissad ezatgono|iz4 Si] 41-314 049121 27 
U. 8. companies o ing abroad___. 9 . . ‘ 
pT a tia —— Gotiaanes “yd PEL ae. 34,207 ,080) 103.67 24,985,920) 102.00 
Total United States companies_.../12,325,713,976| 71.46|11,926,260,186| 68.44 
Foreign government..............--. 1,123,864,577| 36.65) 1,129,289,260) 36.81 
Foreign cos. (incl. Cuba and Canada) - 647,632,127) 44.19} 611,025,750) 41.65 
ON) ORR 47 ,665,777,.410' 90.14'46.936.861.020' 87.87 
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The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 





























Market Average Market Average 
Value Price Value Price 
1938— 7 $ 1939— 3 $ 
May 1..... 42,398 688,128 87.82 ||May 31-_--.-| 48,920,968,566 92.92 
June 1.....| 42,346,644,435 | 87.78 ||June 30_-..| 48,570,781,615 | 92.08 
June 30....| 43,756,515,009 | 88.98 ||July 31----| 49,007,131,070 | 93.15 
July 30....| 44,561,109,796 | 90.19 |/Aug. 31_---] 47,297,289,186 | 90.59 
Aug. 31....| 44,182,833,403 | 89.40 ||Sept.30---.| 46,430,860,982 | 88.50 
Sept.30....| 44.836.709.433 | 89.08 ||Oct. 31....| 47.621.245.885 | 90.79 
Oct. 31....] 45,539,192,999 90.67 ||Nov. 30....| 47,839,377,778 91.24 
Nov. 30....] 45,441,652,321 90.34 ||/Dec. ----| 49,919,813.386 92.33 
Dec. 31....]| 47,053,034,224 91.27 1940— 
Jan. 31....| 49,678,805,641 92.02 
1939— Feb. 29.-.-| 49,605,261,998 | 91.97 
Jan. 31....| 46,958,433,389 | 91.03 ||Mar.30_---| 50,006,387,149 | 92.86 
Feb. 28....| 47,471,484,161 | 91.85 ||Apr. 30-.--] 49,611,937,544 | 92.48 
Mar. 1....] 48,351,945,186 91.80 ||May 31_.-..] 46,936,861,020 87.87 
Apr. 29....! 48,127,511,742 | 91.56 !lJune 29_..-| 47,665,777,410 | 90.14 
idealist tesitnds 
Short Interest on New York Stock Exchange Increased 
in June 


The New York Stock Exchange announced July 11 that 
the short interest existing as of the close of business on 
the June 28 settlement date, as compiled from information 
obtained by the Exchange from its members and member 
firms, was 446,957 shares, compared with 428,132 shares on 
May 31, both totals excluding short positions carried in the 
odd-lot accounts of all odd-lot dealers. As of the June 28 
settlement date, the total short interest in all odd-lot dealers’ 
accounts was 98,144 shares, compared with 125,475 shares 
on May 31. The Exchange further reported: 

Of the 1,232 individual stock issues listed on the Exchange on June 28, 
there were 25 issues in which a short interest of more than 5,000 shares 
existed, or in which a change in the short position of more than 2,000 shares 
occurred during the month. 

The number of issues in which a short interest was reported as of June 28, 
exclusive of odd-lot dealers’ short position, was 384, compared with 384 
on May 31. 


In the following tabulation is shown the short interest 
existing at the close of the last business day for each month 
since March 31, 1938: 








1938— 1939— 1939— 
SE Th neha 1,097,858} Jan. 31........ 447,543/ Oct. 31........ 823,226 
Dt Minssenens eR ee Se 536,377 | Nov. 30........ 479,344 
DT Dh ccencncu 1,343,573 | Mar. 31. ....... 529,559 | Dec. 29........ 381,689 
ry eee 1,050,164] Apr. 28........ *662,313 1940— 
Ga Bike nstccee 833,663 | May 31........ 667 ,804| Jan. 31........ 454,922 
[ = =aeeegee 729,480 | Jume 30........ 651,906 | Feb. 29........ 485,862 
as Speen 588.345} July 31........ 481.599 | Mar. 29........ 488,815 
eee 669,530} Aug. 31........ 435,273| Apr. 30........ 530,594 
c  * aeege 587 ,314/| Sept. 29........ 570,516 | May 31........ 428,132 
ce 500,96 Pee Banestuns 446,957 

* Revised 

—_—_—_<>—__—__ 


New York Stock Exchange to Enforce Rule Forbidding 
Members to Act as Dealers on Other Exchanges in 
Listed Stocks 

The Department of Member Firms of the New York 
Stock Exchange yesterday (July 12) sent 27 member firms 
engaged in odd lot dealings, or specialist dealings on other 
exchanges in stocks listed on the New York Exchange notice 
that the rule banning such transactions will become effective 
Sept. 1. The Board of Governors had directed the Com- 
mittee on Member Firms last February to enforce this rule 
when it deems it advisable (noted in these columns of March 
2, page 1351) but no action had been taken until yesterday. 
Thus such firms must discontinue all such present activities. 
The ruling sent to members by Charles E. Saltzman, Vice 
President and Secretary of the Exchange, was as follows: 

On Feb. 28, 1940, the Board of Governors, upon the recommendation of 
the Special Committee on Multiple Exchange Trading, adopted a resolution 
directing the Committee on Member Firms to proceed to enforce Section § 
of Article X VI of the Constitution with respect to public dealings by mem- 
bers on other exchanges in securities listed on this Exchange. 

Pursuant to this resolution, the Committee on Member Firms has ruled 
that after September 1, 1940, any member, allied member or member firm 
acting as an odd lot dealer or specialist or otherwise publicly dealing for 
his or its own account (directly or indirectly through a joint account or 
other arrangement) on another exchange in securities listed on the New 
York Stock Exchange, shall be subject to proceedings under Section 8 of 
Article XVI. 

The foregoing does not limit the right of members, allied members or 
member firms to execute orders for account of others on an agency basis 
on other exchanges. 


Following is the letter sent out by Howland S. Davis, 
Director of the Department of Member Firms: 

As you probably know the Exchange has been giving careful study and 
consideration to the problem of dealing on other exchanges in securities 
listed on tnis Exchange, particularly by members of this Exchange acting 
as odd-lot dealers or specialists on other exchanges in such securities. The 
Committee on Member Firms has now determined to issue a ruling on 
Friday, July 12, 1940, with respect to public dealing by members of the 
New York Stock Exchange on other exchanges in our listed securities. 

In view of your known interest in this matter, an advance copy of the 
proposed circular on this subject is enclosed herewith. 

The effect of this ruling is that members and member firms may not act 
as ‘‘dealers,’’ and, more particularly, may not function as ‘‘odd-lot dealers” 
or “‘specialists’’ on other exchanges in securities listed on the New York 
Stock Exchange and must discontinue all such present activities. Members 
and member firms may of course continue to accept orders from customers 
for execution on such other eschanges. 

The Committee on Member Firms wishes you to be advised that, if the 
effective date of the ruling creates hardship in your case because it is difficult 
to adjust your present methods of doing business before September 1, 1°40, 
it will give prompt consideration to any facts which you may present in 
connection with a request for a temporary extension of the effective date 
as it applied to your firm. 
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New York Curb Exchange Approves Admission of Two 
Corporations to Associate Membership 

The Committee on Admissions of the New York Curb 
Exchange on July 9 approved the following corporations for 
admission to associate membership in the Exchange. 

(1) Bodell & Co., Inc. (formerly Bodell & Co., associate members of 
the Exchange since Dec. 14, 1921). The officers of the corporation are 
as follows: Joseph J. Bodell, Director and President; Louis C. Gerry, 
Director and Ist Vice-President; Godfrey B. Simonds, Director and Vice- 
President; Alfred J. McClure, Director and Vice-President, and T. Dwight 
Boole, Director, Secretary and treasurer. 

Joseph J. Bodell has been an associate member of the Exchange since 
Dec. 14, 1921. The old company (Bodell & Co.) was formed in 1909. 

(2) Dunk-Harbison Co. of Los Angeles, Cal. Young, Clarke & ‘Co., 
associate members of the Exchange since Aug. 20, 1930, dissolved as of 
July 1, 1940. John S. Young and Fred L. Clarke became officers in the 
Dunk-Harbison Co. which will become an associate member corporation 
effective July 10. The officers of the Dunk-Harbison Co. are: Edward 
H. Dunk, President and Director; McClarty Harbison, Vice-President 
and Director; C. W. Geisel, Vice-President and Director; John S. Young, 
Vice-President; Fred L. Clarke, Vice-President; S. H. Ellis, Vice-President 
J. G. Henderson, Vice-President, and R. L. Wakefield, Secretary and 
Treasurer. 

This is the first time that a corporation has applied for 
and been accepted into associate membership in the Exchange 
since the Constitution was amended on Dec. 21, 1938, 
permitting corporations to apply for associate membership. 
The action on amending the Constitution was reported in 
these columns of Dec. 24, 1938, page 3855. 

onaniiistailillibeinibithiands 


SEC and Investment Bankers Agree on Amending 
Securities Act of 1933 by Shortening 20-Day Wait- 
ing Period Required for New Issues 


The Securities and Exchange Commission and 1epresen- 
tatives of the National Association of Securities Dealers, 
Ine. and the Investment Bankers Association of America 
agreed on July 9 on the principles of an amendment to that 
section of the Securities Act of 1933 which provides for the 
20-day waiting period, to be sought at this session of Con- 
gress. The details are being worked out and will be sub- 
mitted to Congress as soon as possible according to an 
announcement by the SEC, which stated that those who 
attended the conference were: 

Francis A. Bonner, Chairman, and Wallace H. Fulton, Executive 
Director of the National Association of Securities Dealers, Inc.; Emmett F. 
Connely, President, John K. Starkweather, Chairman of the Federal Legis- 
lation Committee, Arthur H. Dean, of Counsel, and R. McLean Stewart, 
of the Investment Bankers Association of America. 

Also, Chairman Jerome N. Frank and Commissioners Robert E. Healy, 
Edward ©. Eicher, and Sumner T. Pike; Chester T. Lane, General Counsel; 
Baldwin B. Bane, Director of the Registration Division; Ganson Purcell, 
Director of the Trading and Exchange Division, and Edwin A. Sheridan, 
Executive Assistant to the Chairman. 

The meeting between the SEC and the bankers last week 
was noted in our issue of July 6, page IX. 

It was also disclosed on July 9 that the National Associa- 
tion of Security Dealers has appointed two committees to 
cooperate with the SEC on possible further amendments to 
the securities laws, which would be recommended to Congress 


in January, 1941. 
a 


Financing of National Defense Discussed in Monthly 
Review of National City Bank of New York—Urges 
Attention to Adequate Profits if Private Finance 
Is to Handle Task—Bank Finds Business Trend 
Upward 

Observing that “the domestic business reports during 
June have shown little fresh influence of the events abroad,” 
the National City Bank of New York, in its July “Monthly 
Bank Letter,” states that “evidently most of the shock passed 
off in May, when the impact of events fell upon a public 
opinion unprepared.” As to business conditions, the bank 
goes on to say, in part: 

Neither the Italian entry into the war nor the French surrender had 
any pronounced effect, possibly because many French contracts for Amer- 
ican products are being assumed by the British, in as orderly fashion as 
possible; and behind the British the United States Government doubtless 
stands prepared to take many of them over. Sentiment has steadied, and 
the security and commodity markets have been firmer, with more attention 
to the home situation. 

Even during May domestic business was in an upswing, led by the steel 
industry, and since the weather became more seasonable the improvement 
has extended to some extent to retail trade, particularly in the industrial 


areas, and to the merchandise industries. Department store sales have 
been better than usual in comparison with the May figures, and sub- 
stantially ahead of last year. 
The Export Situation 
Whether the business uptrend will continue will obviously depend in 
part upon continuance of export trade, and in part upon the speed and 


extent of defense preparations. After the defense program is fairly under 
way, and as long as it lasts, it is hardly conceivable that business can be 
anything but active. But a drop in exports meanwhile, such as would 
follow interruption of shipments to Great Britain, would be depressing ; 
and no phenomenal expansion of arms output in a few weeks or months 
should be expected. 

In its “Monthly Letter,” issued July 1, the bank also says 
that this country’s national defense program has been well 
started, but those in charge should realize that the task 
planned is huge and “almost inconceivably complex.” ‘The 
review declared that if the program is to be privately 
financed, allowance must be made for sufficient profits 
to offset the risk of loss, and added that while profits may 
seem substantial while they are being earned, they might 
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eventually be tied up in plants that would be of little value 


when normal conditions were restored. The survey pointed 
out that bankers have expressed the wish to cooperate with 
the defense program. It said, in part: 

The first—and, it would seem, the most obvious—way of meeting added 
defense costs is by economies in other forms of Government expenditures. 
This does not mean that relief to the needy should be curtailed. But 
Congress should carefully scrutinize all items of expense in the light of the 
new conditions. In public as in private affairs many forms of activity 
appropriate to ordinary times become insupportable in periods of extra 
and unusual obligations. These should be dispensed with, or at least 
postponed. The objections made in the past to all moves to curtail Gov- 
ernment expenses on the ground of aggravating unemployment—always a 
proposition of questionable validity—now clearly loses force in view of the 
huge program ahead. Nor does the need for economy stop with the Federal 
Government. Emphatically, this is no time to be launching forth on costly 
State, county and city undertakings which will add to the demands upon 
taxpayers and compete with the Federal Government in the markets for 
labor and supplies. 

The second way to meet defense costs is through increased taxes. . . 
Congress has made a wise move in starting the defense program by meeting 
a substantial part of the cost by taxes. While it would be easy to 
criticize the bill in detail, it is well to remember, as indicated earlier, 
that the putting together of any tax bill under pressure involves doing 
things that are politically practicable and can be done rapidly. The new 
program has the virtue not only of adding important sums to the revenues, 
but also of spreading out the cost and making some 2,000,000 more people 
tax conscious. ee 

The third method of meeting defense costs is through borrowing, and 
it is clear that despite all that may be done in trimming other outlays 
and in raising taxes, much of the cost will have to be met in this way. 
In considering this phase of the financing job, two separate types of 
problems arise. 

Financing Plant Expansion 

In the first place, there is the question of financing private plant expan- 
sion needed to take care of Government orders and eliminate “‘bottlenecks’’ 
of inadequate capacity in industry. By and large we all want expansion 
to go forward and be financed under private auspices, as this will mean 
less burden on the Government—less dificit, less Government bonds to be 
sold—and will tend to preserve and strengthen the system of private 
enterprise, which our defense program is meant to protect. Bankers, 
through their State and national organizations, as well as individually, 
have given expression of their ability and desire to cooperate fully in the 
Government’s program, and high Government officials have endorsed the 
view that requirements be taken care of eo far as possible through the 
reguiar banking and investment channels. .. . 

In looking to private capital to finance and carry forward an expansion 
program, it is, however, of prime importance that in the levying of taxes 
and in the terms upon which Government contracts are placed, adequate 
allowance be made for mough profits to overcome the risk of loss. Other- 
wise business would be held back from going full steam ahead, and banks, 
and even the Government, would incur unjustified and unnecessary risks 
in financing such undertakings. 


Everybody would agree that neither business nor individuals should make © 


large profits out of the national defense program. On the other hand, 
business men are greatly concerned about the action of Congress in reducing 
maximum allowable profits on Government contracts to 8% and 7% from 
12% in the case of airplane contracts, and from 10% in the case of 
shipbuilding contracts. If manufacturers were sure of making these profits 
and no losses there would be little complaint, but there are bound to be 
losses. Moreover, whether a profit is real or simply on paper depends 
upon how it is computed—whether it is a real net profit after providing 
for necessary rapid depreciation of tools and plant, whether taxes, interest 
and development costs, &., are really admitted as expenses. 

It must be remembered that in the last war many business men found 
themselves at the conclusion of their labors with large losses rather than 
profits; that many others found a paper profit completely tied up in 
plant and materials quite unusable and practically worthless in peace times, 
and others again waited for five, ten or even twenty years, and waded 
through endless litigation and negotiation before receiving sums justly 
due from the Government. At the same time they were publicly vilified 
as war profiteers. Business men naturally want to see their way through 
these possible difficulties before they can in fairness to their stockholders 
embark on programs of expansion. And similarly banks and investors 
who finance the armament program need assurances on these pvints. 
Both business men and bankers are eager to participate and are not 
expecting large profits. They do want to protect themselves against losses. 

SEI coelinene 


Discussing Natural Defense Expenditures First Na- 
tional Bank of Boston Stresses Need of Economy 
in Other Lines of Governmental Activity—Also 
Declares Shackles Must Be Removed from Busi- 
ness 

The First National Bank of Boston, discussing “Essentials 
of National Defense,” states that “no one knows how many 
billions will be paid out for military purposes, but if 
present schedules are carried out the total will be stagger- 
ing.” The bank goes on to say that “the country is ready 
and anxious to expend whatever is necessary for adequate 
defense, but there must be economy in other lines of govern- 
mental activity. Otherwise the Nation will break down 
under the strain.” It adds that “no time should be lost in 
eliminating waste and extravagance, which should now be 
considered a menace to our security. We should reduce 
governmental bureaus and commissions and abandon forth- 
with the philosophy of spending our way into better times.” 
In part, the bank continues: 

The spending policies that have prevailed during the past few years 
have provided an opening wedge for the pressure groups to make raids 
upon the Federal Treasury, but these funds for the most part have not 
been put to productive use. Many billions have been spent to prime the 
pump to create new jobs, but this process has not been effective, as is 
shown by the many millions still on relief. No one questions that those 


in actual need should be provided for, but this should be done as far as 
possible within the capacities of States and municipalities where it can 
be more efficiently handled and the responsibility more definitely fixed. 
The great contribution toward social security would be sound monetary 
and economic policies all along the line. 

Moreover, the tax base should be broadened further, so that all groups 
will realize directly that the country is carrying a heavy burden. 


It is 
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only in this way that brakes will be applied to reckless spending. The 
larger the share of current outgo that can be borne by taxation or met out 
of public subscription from savings, the more secure will be our financial 
foundation, the keystone of our economic defense. 

To meet the stupendous tasks before us, industry must operate at the 
highest level of efficiency. . . . 

Red tape must be cut and the shackles removed from business. No 
social benefit to any group should be permitted to stand in the way of a 
steady flow of goods for national security. In this connection we should 
profit from the tragic experience of France. The Battle of France was 
not lost on the battlefield, but years ago, when she adopted the so-called 
liberal social philosophy, which was reflected in a breakdown in her 
economic system. The severe limitation upon production in that country, 
together with the sharp increase in the wage rates, caused a spectacular 
rise in prices with consequent reduced domestic consumption and a serious 
decline in exports as well as in governmental revenue. ° e 

With the shadows of the totalitarian governments falling over two-thirds 
of the earth, it is well for us to realize fully the import upon our economy 
of the coming struggle for power and markets. We shall be forced tc 
compete with countries of low wages and long hours of labor. To meet 
this situation we too shall be forced to tighten our belts and to work 
harder. The strain can be appreciably relieved by adopting sound economic 
2nd financial policies and restoring confidence in private enterprise so 
that jobs may be provided for those out of work. 


<i. 
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Decrease of $7,536,000 in Outstanding!Bankers Accept- 
ances During June—Total June 29 $206,149,000— 
$38,381,000 Below Year Ago 

The volume of bankers dollar acceptances outstanding on 
June 29, 1940, amounted to $206,149,000, a}decrease of 
$7,536,000 as compared with the May 31 figurelof $213,- 
685,000, it was announced July 11 by the Acceptance 
Analysis Unit of the Federal Reserve Bank of New York. 
As compared with last year, when the acceptances out- 
standing amounted to¥$244,530,000, the June 29 figure 
represents a decrease of $38,381,000. 

The decline in the volume of acceptances outstanding ’on 
June 29 below May 31 was due to losses in credits drawn for 
exports, domestic warehouse credits and those based#on 
goods stored in or shipped between foreign countries, while 
in the year-to-year comparison all branches of credits,were 
under last year. 

The following is the report for June 29, as issued by the 
Reserve Bank: 

BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 

—BY FEDERAL RESERVE DISTRICTS 














o- 

Federal Reserve District June 29, 1940 | May 31, 1940 | June 30, 1939" 
ae $22,987,000 $21,876,000 $28,816,000 
|; » SS eeieseenerrn 146,685,000 154,000 ,000 181,610,000 
EEE: 8,872,000 9,199,000 7,870,000 
iS  _ RSRRpeti ese 1,101,000 1,487,000 1,799,000 
Cf  - SP Seeeeres 122,000 498 ,000 79,000 
2 Saree 1,936,000 1,416,000 1,318,000 
Dit tebiddasncescakhed 4,885,000 5,242,000 ,407 ,000 
Gd os nama aeledl 318,000 318,000 ,000 
9 Minneapolis...............-.-. 727,000 1,077,000 975,000 
(cee tineeesell = Let sa.) | | ii 
4 “—eht pa etersess 103,000 136,000 124,000 
12 San Francisco. .............- 18,413,000 18,436,000 16,870,000 
ae $206,149,000 ' $213,685,000 | $244,530,000 














Decrease for month, $7,536,000. Decrease for year, $38,381,000. 
ACCORDING TO NATURE OF CREDIT 




















June 29, 1940 | May 31, 1940 | June 30, 1939 

Di destedeaeaseawnndnes $79,284,000 $78,489,000 $81,427,000 

EE Capes Les! 43,292,000 47,315,000 45,351,000 

Domestic shipments ...........-- 8,330,000 7,976,000 8,399,000 

Domestic warehouse credits - - . ..- 27,872,000 33,302,000 30,201,000 

Dollar exchange... ...........-- 13,352,000 12,288,000 19,613,000 
Based on goods stored in or shipped 

between foreign countries - - . ._- 34,019,000 34,315,000 59,539,000 

BILLS HELD BY ACCEPTING BANKS 

nbd Og REeSnnesadeeeedsenascaneseceassnsooececesesencns $112,028,000 

Oe ln 06kalnnd6n866600bnbsnkehs0600esensssconeseusaes 54,214,000 

Ahab eda ddcnsccerannecssesbeseresésssenesactadeeees $166,242,000 

SEE Si cniccchdnegndebiddandeneeneenetekbeaneadis® 4,756,000 


CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES 
JULY 11, 1940 : 


























Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rates| Selling Rates Days— Buying Rates| Selling Rates 
Diisedsacusae 14 7-16 =e 9-16 “ 
ad panied ly 7-16 hécctnnnes % 9-16 
eae ly 7-16 Bc conccces 5% 9-16 
The following table, compiled by us, furnishes a record of 


the volume of bankers acceptances outstanding at the close 
of each month since Jan. 31, 1938: 





1938— 3 1938— $ | 1939— $ 
Jan. 31..... 325,804,395} Dec. 31_.... 269,605,451 | Oct. 31..... 221,115,945 
Feb. 28...-- 307,115,312 1939— | Nov. 30..... 222,599,000 
Mar. 31... 292,742,835| Jan. 31..-... 255,402,175 Dec. 30... 232,644,000 
Apr. 30...-. 278,707,940| Feb. 28..--.-. 248,095,184, 1940— 
May 31...-.. 268,098,573 | Mar. 31...-.- 245,016,075 | Jan. 31..... 229,230,000 
June 30..... 264,222,590| Apr. 29..-.. 237 831,575 | Feb. 29..... 233 015,000 
July 30..... 264,748,032] May 31..... 246,574,727 | Mar. 30..... 229,705,000 
BR. Bes csne 258,319,612| June 30..-.- 244,530.440 Apr. 30...--. 223,305, 
Sept. 30..... 261,430,941 | July 31..... 236,010,050 | May 31...-.. 213,685,000 
Oct. 31..... 269,561,958 | Aug. 31..._. 235,034,177 | June 29..... 206,149,000 
Nov. 30..--.. 273,327 ,135 | Sept. 30_.... 215,881,724 





New York Banks Made 4,000,000 Loans Totaling $13,- 
000,000,000 in 1939, According to A. B. A. Survey 
Figures for Other States and Nation 

See Advertising Page v. 
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New York Home.Loan Bank Had Greatest Activity for 
any Half-Year Period in First Six Months of 1940 


See Advertising Page iii. 
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Chicago!Home Loan Bank Pays Member Associations 
and Federal Government Third Consecutive Semi- 
Annual Dividend 

See Advertising Page iii. 
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HOLC Sales in May Reached § Record 4 Total—Over 
100,000 Properties Sold by Corporation to Date 
See Advertising Page iii. 


i> 
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Urban Home Mortgage Financing!lin]May Gained,9% 
Over April, Reports FHLBB 
See Advertising Page vi. 
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Sixth Anniversary of Federal Savings and Loan Insur- 
ance Corporation—Assets Reported Steadily Rising 
Six years of operation finds the Federal Savings & Loan 

Insurance Corporation with assets steadily mounting, said 

an announcement, June 29, which at the same time reports 

2,600,000 investors of small and moderate means protected 

up to $5,000 each. The Corporation also reports that at 

the close of the year it found 2,234 institutions, with assets 

of $2,675,000,000, carrying insurance, as compared with 2,168 

institutions, with assets of $2,318,000,000, a year ago, repre- 

senting an increase of 66 institutions, $357,000,000 in assets, 
and 260,000 more investors whose accounts are now insured. 

In commenting on the Corporation’s record, Nugent Fallon, 

General Manager, said: 

Investments by the general public in insured savings and loan associa- 
tions increased 20% in the last 12 months, from approximately $1,600,- 
000,000 to $2,000,000,000. Such investments increased 9.3% in the first 
five months of 1940. 

Insured associations made new loans of $642,690,000 in the last year, 
an increase of nearly 37% over the previous year. In other words, people 
who want to build homes prefer to deal with progressive institutions which 
take steps to safeguard their investors, in the belief that such institutions 
also will have the same interest in their borrowers. 


The Insurance Corporation’s own assets, capital and re- 
serves, have increased from $100,000,000 to approximately 
$124,000,000 in its six years of operation. Mr. Fallon also 
had the following to say: 

During that period it has handled 16 cases which might be classed as 
emergencies at a cost totaling about $935,000. Some $324,000 is involved 
in additional contingent liabilities. 

Three cases are pending settlement, while 13 have been closed. In 
three of 12 cases settled with financial assistance the associations were 
voluntarily liquidated; in six the institutions continued operation under 
new management, and in three the affected institutions were merged with 
stronger associations. In one case it was found that action by the 
Corporation was unnecessary. 

In the three cases pending settlement one institution is being liquidated 
under State authorities and another through the Insurance Corporation. 
Disposition of the third case is being studied. 


——— 


Savings, Building and Loan Associations Distributed 
$85,000,000 in Dividends in First Half of 1940 


On July 1 the savings, building and loan associations com- 
pleted the distribution of $85,000,000 dividends for the first 
half of 1940, the United States Savings and Loan League 
reports. These earnings on the associations’ long-term 
mortgage loans to home-owners went to 6,800,000 individu- 
als, trustees, benevolent and fraternal institutions, and to 
the United States Treasury. Amounts earned by individual 
shareholders ranged from a few dollars to several hundred, 
according to Morton Bodfish, Executive Vice-President of 
the League. The League’s announcement went on to say: 

He estimated that at least half a million individuals and trust funds 
are receiving this return on savings and loan investments for the first 
time in their existence, having placed the money there during the past 
six months. In the course of the past year several States have clarified 
their laws to make shares in insured savings and loan associations eligible 
for trust fund and other fiduciary investment, and there has been a 
larger gain in this type of ownership for savings and loan accounts during 
the past six months than at any previous time. Among the group receiving 
their first savings and loan dividends are a few of the charter members 
of ‘“‘Own-a-Home Savings’’ clubs in savings and loan associations in various 
parts of the country who started in May to build up $1,000 or more for a 
down payment on a home a few years hence. Those who began two months 
ago will receive dividends at this half-year distribution, it was pointed out. 

A substantial reduction in the proportion of the total dividends paid to 
the Federal Treasury as a return on the United States Government’s 1933-37 
investments in the associations is noted this time, as compared with 
dividends distributed Dec. 31 or for the previous half-year periods. This 
is due to the substantial retirement of these investments to the Treasury 
in the past few months, because of the inflow of private funds from 
individuals enabling the associations to operate without these emergency 
funds of a few years ago. The next dividend period at the close of 1940 
will see a further marked decrease in the flow of dividends in this direction, 
Mr. Bodfish said, referring to a recent suggestion of the United States 
League’s Federal Savings and Loan Committee that all associations which 
new have any of the $35,000,000 invested by the Treasury retire it by 
July 31 in the interest of cash operating funds for the Treasury’s need. 


<i 
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Dividend Payments in 11 Insolvent National Banks 
Authorized During June 


Comptroller of the Currency Delano announced on July 5 
that during the month ended June 30, 1940, authorizations 
were issued to receivers for payments of dividends in 11 
insolvent National banks. Dividends so authorized will 
effect total distributions of $1,121,700 to 45,331 claimants 
who have proved claims aggregating $13,741,000, or an aver- 
age percentage payment of 8.16%. The announcement fur- 
ther stated: 
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The smallest and largest individual dividend percentages authorized were 
3.57% and 19.1%, respectively, while the smallest and largest receivership 
distributions were $35,500 and $454,300, respectively. Of the 11 dividends 
authorized two were for regular dividend payments, eight were for final 
dividend payments, and one was for a final dividend payment including 
partial interest. Dividend payments so authorized during the month ended 
June 30, 1940, were as follows: 


DIVIDEND PAYMENTS TO CREDITORS OF INSOLVENT NATIONAL 
BANKS AUTHORIZED DURING THE MONTH ENDED JUNE 30, 1940 























Total 
Distribution| Percentage | Amount 
Name and Location of Bank Date of Funds by | Authorized | Claims 
Authorized | Dividend Dividends Proved 
Authorized te Date 
First Nat. Bank of Sylacauga, Ala._| 6-24-40 $56,600 43.6 $296 ,200 
Austin Nat. Bank of Chicago, lll__| 6—- 1-40 85,900 60 .66 1,843,700 
National Bk. of Amer. at Gary, Ind.| 6- 4—40 53,300 89.0 639,400 
Athol National Bank, Athol, Mass.| 6-28-40 47,700 83.57 1,317,200 
State Nat. Bank in Lynn, Mass_._| 6-21-40 70,700 73.685 |1,919,800 
First Nat. Bank of Lyndhurst, N.J.| 6-12-40 38,700 89.77 811, 
Pulaski Nat. Bank, Pulaski, N. Y.| 6-11-40 105,900 77.16 1,382,200 
First Nat. Bank of Albany, Ore__-| 6-10-40 35,500 69.68 461,800 
First National Bank of New Wilm- ol 
RIG, Mhinnccencstannssoegiow dé 6-17—40 78,700 97.33 843,200 
Peckville Nat. Bk., Peckville, Pa_.| 6- 3-40 94,400 100.88 1,197,500 
Penn National Bank & Trust Co. 
OE WRN. hn cc scencnsncnns« 6-26-40 454,300 90.0 3,029,00 
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Tenders of $287,791,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,384,000 
Accepted at Average Price of 0.017% 

Secretary of the Treasury Morgenthau announced on 
July 8 that the tenders to the offering last week of $100,- 
000,000, or thereabouts, of 91-day Treasury bills totaled 
$287 ,791,000, of which $100,384,000 was accepted at an 
average rate of 0.017%. The Treasury bills are dated 
July 10 and will mature on Oct. 9, 1940. Reference to 
the offering appeared in our issue of July 6, page 38. 

The following regarding the accepted bids of the offering 
is from Secretary Morgenthau’s announcement of July 8: 
Total applied for, $287,791,000. Total accepted, $100,384,000 

Range of accepted bids: 


OO a eee 100 
NR ea eee EE SS 99.995 Equivalent rate approximately 0.020% 
Average price_......--- 99.996 Equivalent rate approximately 0.017% 
(56% of the amount bid for at the low price was accepted). 
a 


New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—-To Be Dated July 17, 1940 


Secretary of the Treasury Morgenthau announced July 12 
that tenders are invited to a new offering of 91-day Treasury 
bills to the amount of $100,000,000, or thereabouts, to be 
sold on a discount basis to the highest bidders. Tenders 
will be received at the Federal Reserve banks and the 
branches thereof up to 2 p. m. (EST) July 15, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated July 17, 1940, and will mature 
on Oct. 16, 1940, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on July 17, in 
amount of $100,246,000. In his announcement of the offer- 
ing Secretary Morgenthau also said: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipts of tenders on July 15, 
1940, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately available 
funds on July 17, 1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt from ail 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any of 
its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 

oo 


British Under Secretary of Treasury to Confer with 
Secretary Morgenthau 
Secretary of the Treasury Morgenthau announced on J uly 
11 that, upon his invitation, Sir Frederick Phillips, Britis 
Under Secretary of the Treasury, will shortly arrive in Wash- 
ington for a visit. This meeting according to the Treasury 
Department will provide the occasion for discussion of tech- 


nical and other questions of the American and British 
Sir Frederick Phillips visited the Secretary_of 


Treasuries. 
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the Treasury in Washington during the Autumn of 1937; 
this visit was referred to in our issue of Oct. 2, 1937, page 
2157. 


- 
al 





Conversion of Investment Trust Shares Subject to 
Taxable Gain or Loss According to Federal Income 
Tax Decision 

Conversion of investment trust shares into the underlying 
stocks gives rise to taxable gain or loss, under a Federal 
income tax decision announced by the Chief Counsel of the 
Bureau of Internal Revenue, according to J. 8S. Seidman, 
certified public accountant and tax authority. Mr. Seidman 
says: 

“The new ruling reverses the previous attitude of the Tax Department 
on the subject. Heretofore, the Government stand was that the exchange 
of shares in a fixed investment trust for the underlying stocks was merely 
a change in the form of the original investment, and no profit or loss re- 
sulted. Now, however, the viewpoint taken, following a recent court 
decision on the point, is that the conversion is just like the sale of the 
Original investment at the market value of the underlying stocks.”’ 

———— 


Treasury Offers $600,000,000 of 214% Bonds of 1954-56 
—‘*New Money’’ Borrowing to Replenish Working 
Balance—-Small Investors Given Preferential Al- 
lotment—Secretary Morgenthau Says Weekly Bill 
Offerings Will Not Be Enlarged to Increase Cash 
Funds—Subscription Books Closed Except for 
Small Investors 

Secretary of the Treasury Morgenthau on July 11 offered 
for cash subscription, through the Federal Reserve Banks, 
at par and accrued interest, an issue of 24% Treasury 
Bonds of 1954-56. The amount of the public offering is 
$600 ,000,000, or thereabouts, and an additional $50,000,000 
of these bonds may be allotted to Government investment 
accounts. The bonds will be dated July 22, 1940, will bear 
interest from that date at the rate of 244% per annum and 
will mature on June 15, 1956. For the benefit of small 
investors, the Secretary said, preferential allotment will be 
given to subscriptions for amounts up to $5,000 where the 
subscribers specify that delivery be made in registered bonds 
90 days after the issue date. Subscribers for preferential 
allotment will be restricted to one subscription. 

This was the first ‘“‘new money” financing by the Treasury 
since December, 1939, when it borrowed about $521 ,000,000 
from the public by issuing 2% bonds of 1948-50; this financing 
was noted in these columns Dee. 2, 1939, page 3479. 

The details of the present offering were announced by 
Secretary Morgenthau following a conference on July 9 
with the Executive Committee of the Federal Reserve Open 
Market Committee. Mr. Morgenthau had previously an- 
nounced (July 8) that the purpose of the financing was to 
replenish the Treasury’s working balance, which had dropped 
below the considered safe level of $1,000,000,000. At this 
time the Secretary also said that he had changed his original 
pees of enlarging the weekly sale of bills to increase the 

reasury’s cash funds and that some of the bill issues may 
be left to run out instead of refunding them as they come due. 

The subscription books to the current offering were closed 
at the close of business July 11, except in the case of sub- 
scriptions by small investors which will close at the close of 
business today (July 13). Secretary Morgenthau said on 
<7 11 that announcement of the amount of subscriptions 
and the basis of allotment will probably be made on July 17. 

In his announcement of the offering, Mr. Morgenthau said: 

The bonds now offered will be dated July 22, 1940, and will bear interest 
from that date at the rate of 244% per annum, payable semiannually on 
June 15 and Dec. 15, with the first coupon covering the fractional period 
from July 22 to Dec. 15, 1940. The bonds will mature June 15, 1956, 
but may be redeemed at the option of the United States on and after June 
15, 1954. They will be issued in two forms: bearer bonds, with interest 
coupons attached, and bonds registered both as to principal and interest; 
both forms will be issued in denominations of $50, $100, $500, $1,000, $5,000, 
$10,000 and $100,000. 

The bonds will be accorded the same exemptions from taxation as are 
accorded other issues of Treasury bonds now outstanding. These provisions 
are specifically set forth in the official circular issued today. 

Subscriptions will be received at the Federal Reserve Banks and Branches, 
and at the Treasury Department, Washington. Banking institutions 
generally may submit subscriptions for account of customers, but only 
the Federal Reserve Banks and the Treasury Department are authorized 
to act as official agencies. Subscriptions from banks and trust companies 
for their own account will be received without deposit but will be restricted 
in each case to an amount not exceeding one-half of the combined capital 
and surplus of the subscribing bank or trust company. Subscriptions from 
all others must be accompanied by payment of 10% of the amount of bonds 
applied for. 

The right is reserved to close the books as to any or all subscriptions or 
classes of subscriptions at any time without notice. The basis of allotment 
will be publicly announced. Payment for any bonds allotted must be 
made or completed on or before July 22, 1940, or on later allotment. 


The text of the official cireular of the offering follows: 


UNITED STATES OF AMERICA 
24% Treasury Bonds of 1954-56. Dated and bearing interest from 
July 22,1940. Due June 15, 1956. 
Redeemable at the Option of the United States at Par and Accrued Interest 
On and after June 15, 1954 
Interest payable June 15 and Dec. 15 


1940 Department Circular No. 637 
Fiscal Service 
Bureau of the Public Debt 


Treasury Department, 
Office of the Secretary, 
Washington, July 11,1940 
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I. Offering of Bonds 

1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, approved Sept. 24, 1917, as amended, invites subscrip- 
tions, at par and accrued interest, from the people of the United States for 
2%% bonds of the United States, designated Treasury Bomir of 1954-56. 
The amount of the public offering is $600,000, 00, or thereabouts. In ad- 
dition to the amount offered for public subscription, $50,000,000, or there- 
abouts, of these bonds may be allotted to Government investment accounts. 

II. Description of Bonds 

1. The bonds will be dated July 22, 1940, and will bear interest from that 
date at the rate of 24% per annum, payable on a semiannual basis on 
Dec. 15, 1940, and thereafter on June 15 and Dec. 15 in each year until 
the principal amount becomes payable. They will mature June 15, 1956, 
but may be redeemed at the option of the United States on and after June 
15, 1954, in whole or in part, at par and accrued interest, on any interest 
day or days, on 4 months’ notice of redemption given in such manner as 
the Secretary of the Treasury shall prescribe. In case of partial redemption 
the bonds to be redeemed will be determined by such method as may be 
prescribed by the Secretary of the Treasury. From the date of redemption 
designated in any such notice, interest on the bonds called for redemption 
shall cease. 

2. The bonds shall be exempt, both as to principal and interest, from all 
taxation now or hereafter imposed by the United States, any State, or any 
of the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, or gift taxes, and (b) graduated 
additional income taxes, commonly known as surtaxes, and excess-profits 
and war-profits taxes, now or hereafter imposed by the United States, upon 
the income or profits of individuals, partnerships, associations, or corpora- 
tions. The interest on an amount of bonds authorized by the Second 
Liberty Bond Act, approved Sept. 24, 1917, as amended, the principal of 
which does not exceed in the aggregate $5,000, owned by any individual, 
partnership, association, or corporation, shall be exempt from the taxes 
provided for in clause (b) above. 

3. The bonds will be acceptable to secure deposits of public moneys, 
but will not bear the circulation privilege and will not be entitled to any 
privilege of conversion. 

4. Bearer bonds with interest coupons attached, and bonds registered 
as to principal and interest, will be issued in denominations of $50, $100, 
$1,000, $5,000, $10,000 and $100,000. Provision will be made for the 
interchange of bonds of different denominations and of coupon and regis- 
tered bonds, and for the transfer of registered bonds, under rules and regu- 
lations prescribed by the Secretary of the Treasury. 

5. The bonds will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States bonds. 
III. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve Banks and 
Branches and at the Treasury Department, Washington. Banking in- 
stitutions generally may submit subscriptions for account of customers, 
but only the Federal Reserve Banks and the Treasury Department are 
authorized to act as official agencies. Others than banking institutjons 
will not be permitted to enter subscriptions except for their own account. 
Subscriptions from banks and trust companies for their own account will be 
received without deposit but will be restricted in each case to an amount 
not exceeding one-half of the combined capital and surplus of the sub- 
scribing bank or trust company. Subscriptions from all others must be 
accompanied by payment of 10% of the amount of bonds applied for. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of bonds applied 
for, and to close the books as to any or all subscriptions at any time without 
notice; and any action he may take in these respects shall be final. Sub- 
scriptions for amounts up to and including $5,000 where the subscribers 
specify that delivery be made in registered bonds 90 days after the issue 
date will be given preferred allotment. In each such case a subscriber 
may not enter any other subscription, and payment must be made as pro- 
vided in section IV of this circular. Allotment notices will be sent out 
promptly upon allotment, and the basis of the allotment will be publicly 
announced. 

IV. Payment 

1. Payment at par and accrued interest, if any, for bonds allotted 
hereunder must be made or completed on or before July 22, 1940, or on 
later allotment. In every case where payment is not so completed, the 
payment with application up to 10% of the amount of bonds applied for 
shall, upon declaration made by the Secretary of the Treasury in his dis- 
cretion, be forfeited to the United States. Any qualified depositary will 
be permitted to make payment by credit for bonds allotted to it for itself 
and its customers up to any amount for which it shall be qualified in excess 
of existing deposits, when so notified b the Federal Reserve Bank of its 
district. 

V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve Banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve Banks of the respective districts, to issue allotment 
notices, to receive payment for bonds allotted, to make delivery of bonds 
on full-paid subscriptions allotted, and they may issue interim receipts 
pending delivery of the definite bonds. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 


Banks. 
Henry Morgenthau, Jr., 


Secretary of the Treasury. 
—— 


Study of Dividends Received by Corporations—Total 
for 1937 Slightly Higher than 1936 
See page 119, July 6 issue. 
ee 
Treasury Explains Outstanding Debt Subject to Debt 
Limitation of $45,000,000,000 

The Treasury Department made public on July 3 its 
monthly report showing that the face amount of publie debt 
obligations issued under the Second Liberty Bond Act (as 
amended) outstanding June 30, 1940, totaled $43 219,123,375 
thus leaving the face amount of obligations which may be 
issued subject to the $45,000,000,000 statutory debt limi- 
tation at $1,780,876,625. In another table in the report 
the Treasury indicates that from the total face amount of 
outstanding public debt obligations ($43 ,219,123,375) should 
be deducted $849,523,507 (the unearned discount on savings 
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bonds), reducing the total to $42,369,599,868, and to this 
figure should be added $597,931,169, the other public debt 
obligations outstanding, which, however, are not subject to 
the debt limitation. Thus the total gross public debt out- 
standing on June 30 is shown as $42,967,531,037. 

The following is the Treasury’s report as of June 30: 


Statutory Debt Limitation as of June 30, 1940 

Section 21(a) of the Second Liberty Bond Act, as amended, provides that 
the face amount of bonds, certificates of indebtedness, Treasury bills, and 
Treasury notes issued under authority of that Act ‘‘shall not exceed in the 
aggregate $45,000,000,000 outstanding at any one time.” a 

The following table shows the face amount of obligations outstanding and 
the face amount which can still be issued under this limitation: 
Total face amount of bonds, notes, certificates of indebtedness, and 

Treasury bills which may be outstanding at any one time_------- $45,000 ,000 ,000 
Outstanding as of June 30, 1940: 

Interest-bearing: 


Bonds—Treasury - - -_-._.-.-- $26,554,797 ,450 
Savings (maturity value) ---—_- *3 754,222,850 
PII TRE Pas o wc ececccsss 761,187,775 
————_————$31 ,070,,208,075 
ee $8, 936,036,100 
Certificates of indebtedness - _____- 1,721,300,000 
Treasury bills (maturity value)_... 1,302,194,000 


11,959,530,100 








$43 029,738,175 
Face amount of matured obligations 
on which interest has ceased: 


ee ee ee a $63,044,150 
Ric ala Chcadtthemadins «ae» 39,464,450 
Certificates of indebtedness - - - - - 3,910,600 
BE Ds 64 ceceeeneounsss 82,966,000 


189,385,200 
— $43 219,123,375 


Face amount of obligations which may be issued under above 
a a a 


Principal amount (current redemption value) 


$1,780 ,876,625 





* Approximate maturity value. 
outstanding, $2,904,699,343. 

a In addition to the above, Section 21(b) authorized the issue for National defense 
purposes of notes, certificates of indebtedness and Treasury bills under the Act in 
an aggregate amount not exceeding $4,000,000,000 outstanding at any one time, 
less any retirements made from the special fund made available under Section 301 
of the Revenue Act of 1940. 

Reconcilement with Daily Statement of the United States Treasury June 30, 1940 
Total face amount of outstanding public debt obligations issued 
under authority of the Second Liberty Bond Act, as amended 

EN $43 ,219,123,375 
Deduct, unearned discount on Savings Bonds (difference between 

current redemption value and maturity value)-_.........-.------ 


$42,369 599,868 


849,523,507 





Add other public debt oblizations outstanding but 
not subject to the statutory debt limitation: 
Interest-bearing (pre-war, &C.)_--...-.--.--.--.-- 
Matured, on which interest has ceased --------- 
BS UP MSs 0.4 6 65 cb wdbsdaeandconsan ich 


$196 281,260 
15,205,990 
386,443,919 


597,931,169 


Total gross public debt outstanding as of June 30, 1940____-_-_-- $42,967 531,037 


The May 31 figures appeared in our issue of June 22, page 

3897. 
a 
President Roosevelt Says Recreation Movement in 
America Is One of Our Richest Resources 

The recreation movement in America was described by 
President Roosevelt, in a letter made public July 8, as ‘‘one 
of our richest resources.”” Writing to John G. Winant, 
Vice-President of the National Recreation Association, the 
President expressed gratification at the announcement that 
the 25th National Recreation Congress is to be held in 
Cleveland this year. The President said the following in his 
letter: 

The recreation movement in America is one of our richest resources. It 
is not only a manifestation of our capacity for finding life in the face of 
pressing problems but is an example of how our normal social forces may 


be used in time of emergency. 
I therefore heartily welcome the announcement of the twenty-fifth 


National Recreation Congress to be held in Cleveland this year under the 
auspices of this association. I hope it will serve to interpret anew the 
meaning and importance of our recreation movement, particularly under 
present world conditions, and that the discussions there will result in ways 
and means of enabling our people to enjoy increased satisfactions through 


recreation. 
———_—_<——— 


President Roosevelt Says Lack of British Shipping Is 
Responsible for Small Number of Refugee Children 
so far Received Here—Denies American Red Tape 
Is Cause 

President Roosevelt, at his press conference on July 9, 
inferred that the failure of the British Government to provide 
ships was responsible for the delay in bringing to the United 

States thousands of British children threatened by bombings 

during the current war. He said that the British are 

solely responsible for the transportztion of those children 
across the Atlantic Ocean. The President said that the real 
roblem is shipping, and that American entry visas have 

een issued for many British children who now find it im- 

possible to get passage to this country. He denied that 

American red tape was responsible for the delay. Under 

date of July 2 it was reported that the British Government 

was urged from all sides in the House of Commons to s 

its plans to send children to the United States for the dura- 

tion of the war and if possible get the United States Navy 

to convoy the floating nurseries across the Atlantic. A 

London cablegram to the New York ‘‘Times’”’ on that date, 

indicating this, also said: 

Lady Astor, who urged that children of men in the fighting services 
should be selected, suggested that professional persons in the United States 
would be pleased to take the children of similar professions in this country 
and that this idea could be extended through cooperation between business 
groups in both countries. Thus, she said, thousands of children could be 
evacuated wisely and quickly before a Blitzkrieg started. 


The Commercial & Financial Chronicle 


181 


Lady Astor said she was sure President Roosevelt would not let red tape 
in the United States stand in the way of this scheme and she urged that all 
red tape should be eliminated here. 


Plans for refugee assistance were described as follows in 
the New York “Times” of July 10: 

The National Child Refugee Committee, 215 Fourth Avenue, announced 
yesterday the acceptance of membership in its $5,000,000 fund-raising cam- 
paign by American leaders in all walks of life. 

Among those who have accepted membership are Mrs. Robert McLean, 
wife of the president of The Associated Press; Dr. Robert A. Millikan, Dr. 
Thomas Parran Jr., United States Surgeon General; William Allen White, 
Mrs. Roberta C. Lawson, President of the General Federation of Women’s 
Clubs; Rabbi Stephen 8S. Wise, Alfred E. Smith and Thomas J. Watson, 
President of the International Business Machines Corporation. 

Other acceptances, according to Marshall Field, Chairman, included 
Mrs. John J. O’Connor, President of the National Travelers Aid Associa- 
tion; Edward L. Ryerson Jr., Barry Bingham, publisher of ‘‘The Louisville 
Courier Journal’’; James Fitzgerald, President of the National Conference 
of Catholic Churches; Margaret Culkin Banning, Mrs. Arthur Brin, Presi- 
dent National Council of Jewish Women; John W. Davis, President, West 
Virginia State College; General Robert L. Bullard and Rose Schneiderman. 

Also Leroy A. Lincoln, President of the Metropolitan Life Insurance Co.; 
Henry Rogers Winthrop, Bishop James Bernard Sheil, John Jacob Schiff, 
Rabbi David Feinschreiber, Rabbi Hanry Coken and Clarence Pickett. 


Branches Set Up Elsewhere 


The United States Committee for the Care of European Children, the 
parent body for which the National Child Refugee Committee is to raise 
the $5,000,000, announced yesterday through Eric A. Biddle, Executive 
Secretary, the setting up of local branches in 115 cities throughout the 
country. 

These local branches are organized among persons representing local child 
welfare, immigration and fund raising organizations and public relations. 

Meanwhile, Leonard W. Mayo, Director of the Child Care Division of the 
committee, which arranges for the placement of children who have no known 
friends or relatives in this country, said homes and assistance for such refu- 
gees were being offered at a rate of more than 500 a day. 


In its July 9 issue the same paper had the following to say: 

The campaign to raise $5,000,000 to provide homes for refugee children 
in the United States, projected last week, was formally started yesterday 
under the name of the National Child Refugee Committee. 

The creation of this committee as the fund-raising agency of the United 
States ( ommittee for the care of European Children was announced by 
Marshall Field, Chairman of both committees. Mrs. Franklin D. Roosevely 
is honorary Chairman of both committees. 

The National Child Refugee Committee thus takes over the fund-raising 
task which earlier was scheduled to be added to the medical and civilian 
efforts of the Allied Relief Fund, headed by Winthrop W. Aldrich, Chairman 
of the Board of the . hase National Bank. At various private discussions 
during the past week it was considered more expeditious to make the child 
refugee fund the single task of an organization specially created for the 
purpose. 

From London July 10 advices to the New York “Times” 
said: 

The evacuation of British children to the United States and the dominions 
has been postponed, or at least greatly curtailed. 

For the present, the situation as to evacuation is extremely confused. 
The matter has come up before the Cabinet and is now under consideration. 
No decision has been reached as yet, but British authorities are divided on 
the practicability and desirability of large scale evacuation. 

The problem apparently is primarily one of shipping, and more particu- 
larly of convoying ships on which British children leave these islands. The 
problem, of course, has been intensified by the sinking of the Andora Star 
with German and Italian prisoners aboard. The British are bound to argue 
that, if this ship was sunk, it is possible that others might be too. 

It is obvious that the question of the evacuation of children is growing 
into a first-class political and diplomatic issue—something it never was 
expected to become. 

There also is the problem of how several million children under 15 can be 
evacuated without raising charges of class distinction and favoritism. 
Pending the working out of a scheme whereby all children can go, regardless 
of their parents’ ability to pay, it would appear that the whole matter must 
remain more or less in abeyance. ‘That is the probiem that faces the Cabinet 


for the moment. 
Likewise from the “Times” of July 11 we take the fol- 
lowing regarding the developments in New York: 


New Plan Proposed Here 


It was learned yesterday that one of the ‘‘red tape’’ changes most strongly 
urged by the United States Committee for the Care of European Children 
would permit the committee, as a corporation, to pay ocean fares and 
guarantee the continued support of young refugees while here. 

Unless such a corporate guarantee is legalized, the mass migration of 
working class children from England will remain virtually impossible, ac 
cording to the United States Committee. 

As the Immigration Law now stands, an individual guarantee is required 
from each American who proposes to care for a British child, and the re- 
quirements are so high that only middle-class families here can satisfy them. 

The corporate payment of fares and assumption of patronal responsibility 
for the continuing support of numbers of refugees, which alone would make 
it possible to transfer children from working-class homes in England to 
equivalent homes in America, would be illegal now under laws enacted two 
generations ago to stop corporations from importing cheap labor. 

Pending the cutting of this and similar ‘‘red tape,’’ not only in the United 
States but in England, the controlling principle was agreed upon that the 
United States Committee for the Care of European Children should have 
legalized responsibility for the British wards while they reside in the United 
States, since Parliament has decreed that they may not be adopted abroad. 

While discussion continued here and in London about the shortage of 
ships, the barriers of red tape and the upper-class status of the first detach- 
ments of refugee children, a statement of confidence in the outcome was 
issued yesterday by Marshall Field, Chairman of the United States Com 
mittee and of its fund-raising arm entitled the National Child Refugee 
Committee. 

J. Roland Robinson, member of Parliament, representing the British 
Overseas Reception Board in liaison with the United States Committee, 
said yesterday that all possible transportation available for children had 
been officially booked from England and that about 30,0 0 children ought 
to reach Canada by the end of August—perhaps half of them expecting to 
be taken into the United States. 
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President Roosevelt Says Alien Registration Act Is for 
Protection of Country and Loyal Aliens Residing 
Here 

Following his signing of the Alien Registration Act of 
1940 (on June 28), President Roosevelt on June 29 issued a 
statement saying that the Act is “designed not only for the 
protection of the country but also for the protection of the 
loyal aliens who are its guests,” The bill, which provides 
for the registration and finger-printing of an estimated 
3,500,000 aliens, was passed by the House at the last session 
of Congress (July 29, 1939), and by the Senate in a totally 
amended form on June 15. A conference report on the bill 
was adopted by the Senate and House on June 22. Signing 
of the bill was reported in our issue of July 6, page 40. In 
his statement Mr. Roosevelt said that the law does not carry 
“any stigma or implication of hostility towards those aliens 
who are loyal to this country and its institutions.” He 
asked for cooperation from citizens and non-citizens alike 
in completing this task. 

The President's statement follows: 

The Alien Registration Act of 1940, which I have just signed, should be 
interpreted and administered as a program designed not only for the pro- 
tection of the country but also for the protection of the loyal aliens 
who are its guests. The registration and identification of approximately 


three and one-half million aliens who are now within our borders does 
not carry with it any stigma or implication of hostility towards those 
who, while they may not be citizens, are loyal to this country and its 
institutions. 

Most of the aliens in this country are people who came here because 
they believed and had faith in the principles of American democracy, 


and they are entitled to and must receive full protection of the law. It is 
of the utmost importance to the security of the country that the program 
of alien control] shall be carried out with a high sense of responsibility. 
It would be unfortunate if, in the course of this regulative program, any 
loyal aliens were subjected to harassment. 

The only effective system of contro] over aliens in this country must 
come from the Federal Government alone. This is as true from a practical 
point of view as it is from a legal and constitutional point of view. 
Since Congress, by this Act, has attempted to provide a single and uniform 
method of handling the difficult problem of alien registration in this 
country, it seems to me that attempts by the States or communities to 
deal with the problem individually will result in undesirable confusion 
and duplication. 

I ask that citizens and non-citizens alike cooperate with a full sense of 
the responsibilities involved so that we may accomplish this task of 
registration smoothly, quickly and in a friendly manner, our aim being to 
preserve and build up the loyalty and confidence of those aliens within 
our borders who desire to be faithful to its principles. With those aliens 


who are disloyal and are bent on harm to this country, the Government, 
through its law enforcement agencies, can and will deal vigorously. 
—————_—- <> 


President Roosevelt Designates Additional Construc- 
tion Agencies and Provides for Planning of Federal 
_  Construction_ 

President Roosevelt signed on June 26 an Executive Order 
designating additional construction agencies and providing 
for the planning and programming of construction under- 
taken or aided by the Federal Government. The Bureau 
of the Budget and the National Resources Planning Board, 
after making joint studies for more than six months, recom- 
mended the procedure which the President has approved 
and put into effect by Executive Order. 

A memorandum jointly signed and given to the President 
by the Director of the Budget and Dr. Charles E. Merriam, 
Vice Chairman, National Resources Planning Board, made 
public with the Executive Order, says: 

In order to assist you in the operation of your Executive Office the at- 
tached draft of a proposed Executive Order has been prepared for your 
consideration to facilitate the budgeting, planning and programming duties 
for which you are responsible under the terms of Reorganization Plan No. I. 
These procedures have been developed as the result of a cooperative study 
made by the Bureau of the Budget and the National Resources Planning 
Board over the past six months. 

The Board will be responsible for studying project plans in advance of 
any proposals from the agency to include these in the Budget. This involves 
a correlation of agency plans in order to resolve any conflicts as to timing, 
priority or design. During Budget,making time in the Fall, the Board will 
then be able to advise you and the Bureau of the Budget as to whether 
projects included in the agencies’ six-year programs are correlated with 
national, regional or State development plans. It is anticipated that the 
staffs of the Bureau of the Budget and of the Board will work together 
closely during this period. Coincidental with the preparation of the Budget, 
the Board will then develop a six-year program which can be reported to 
the Congress at the time of or immediately following the annual Budget 
message. Such a six-year program will have as its first year the Budget 
estimates and a developing program for the balance of the five years. 

The proposed order also provides for clearing with the Bureau of the 
Budget reports on the results of surveys or investigations on proposed 
construction before such reports are sent to Congress, so that a statement 
may be included in the agency's report as to the-relationship of any such 
proposals to the program of the President. This procedure is similar to 
the one now followed by the Bureau of the Budget in clearing reports from 
the Federal departments or agencies to the Congress on proposed legislation. 

The necessary rules and regulations to make the Executive Order effective 
are being prepared and can be issued almost immediately upon your approval 
of the Executive Order. 





»— 
_ 


President Roosevelt Asks Congress for Additional 
$4,848,171,957 for Defense—Special Message Pro- 
mises Americans Will Not Be Sent to Participate in 
European Wars—Urges Universal Military Training 
—Declares “Partial Defense Is Inadequate De- 
fense”’ 

President Roosevelt, in a special message to Congress on 

July 10, asked the authorization of an additional $4,848,- 

171,957 for defense, and at the same time pledged that ‘‘we 





The Commercial & Financial Chronicle 





July 13, 1940 


will not send our men to take part in European wars.” The 
new -request for appropriations brought to approximately 
$10,000,000,000 the amount asked this session of Congress 
for armament purposes. Previously Congress had voted 
about $5,000,000,000 for this class of expenditure. In his 
message to Congress July 10 the President asked $2,161,441,- 
957, which he said “it is estimated would be spent out of the 
Treasury between now and July 1, 1941,” and an additional 
$2,686,730,000 for contract authorizations. 

“In broad outline” said the President in his message, 
“our immediate objectives are as follows: 

1. To carry forward the naval expansion program designed to build up 
the Navy. ° 

2. To complete the total equipment for a land force of about 1,200,000 
Wi «: « « 

3. To procure reserve stocks of tanks, guns, artillery, ammunition &c., 
for another 800,000 men, or a total of 2,000,000 men if a mobilization of 
such a force should become necessary. 

4. To provide the manufacturing facilities, public and private, necessary 
to produce critical items of equipment required for a land force of 2,000,000 
men, and to produce the ordnance items required for the aircraft program of 
the Army and Navy. “ae oe 

5. Procurement of 15,000 more planes for the army and 4,000 for the 
SOG. «= « «6 


“That we are opposed to war” said the President “is 
known not only to every American, but to every Govern- 
ment in the world.’’ He added: ‘*We will not use our arms in 
a war of aggression; we will not send our men to take part in 
European wars,” but he further declared, ‘‘we will repel 
aggression against the United States or the Western Hemi- 
sphere.”’ ‘rhe principal lesson of the war up to the present 
time” the President stated, “is that partial defense is 
inadequate defense. If the United States is to have any 
defense it must have total defense.’’ ‘‘We must be able to 
defend ourselves wholly and at any time.” Referring to the 
fact that “Congress is now considering the enactment of a 
system of selective training to develop the necessary man 
power to operate this material and man power to fill Army 
non-combat needs” the President said. 

In this way we can make certain that when this modern material becomes 
available, it will be placed in the hands of troops trained, seasoned, and 
ready, and that replacement material can be guaranteed. 


In conclusion the President stated: 

So great a sum means sacrifice. So large a program means hard work, thé 
participation of the whole country in the total defense of the country. This 
Nation through sacrifice and work and unity proposes to remain free. 


The President’s message follows in full: 
To the Congress of the United States. 

As President of the United States and as Commander in Chief of its 
armed forces, I come again to the representatives of the people in Congress 
assembled, to lay before them an extraordinary estimate of funds and 
authorizations required for the National defense. 

In my opinion, it is necessary now that the people of this Nation and 
their representatives in Congress look at the problem of the National de- 
fense with utterly dispassionate realism. 

Never have we as a Nation attempted to define the word ‘‘defense”’ in 
terms of a specific attack at a certain place at a certain time or with specified 
land and sea forces. In the long sweep of the century-and-a-half since our 
defenses have been concentrated and unified under the Constitution, it 
has been a prime obligation of the President and Commander-in-Chief 
promptly to advise the Congress with respect to any world circumstances 
calling for either increased or diminished defense needs. 


Previous Advices as to War Danger 


From time to time during the last seven years, I have not failed to advise 
the people and their representatives of grave dangers threatening the 
United States and its people, and the institutions of democracy everywhere. 
From time to time I have availed myself of opportunities to reassert and to 
implement the right of all the nations of the American hemisphere to free- 
dom from attack or control by any non-American power. 

A year and a half ago, on Jan. 4, 1939, in my address to the Congress, I 
referred to the fact that I had felt it necessary on previous occasions to warn 
of disturbances abroad, and the need of putting our own house in order in 
the face of storm signals from across the seas. On that day I said that a 
war which threatened to envelop the world in flames had been averted, 
but that it had become increasingly clear that peace was not assured. I 
said then that all about us raged undeclared wars, military and economic. 
I said then that all about us were threats of new aggression, military and 
economic. I said then that the storms from abroad directly challenged 
three institutions indispensable to Americans—religion, democracy and 
international good faith. 

Unhappily, many Americans believed that those who thought they fore- 
saw the danger of a great war were mistaken. Unhappily, those of us who 
did foresee that danger were right. 

A week later, on Jan. 12, 1939, I submitted a program considered by me 
as Commander in Chief of the Army and Navy and by my advisers to be a 
minimum program for the necessities of defense, saying that every American 
was aware of the peaceful intentions of this Government and of this people, 
and that every American knew that we have no thought of aggression and 
no desire for further territory. The Congress granted that request for the 
minimum program then deemed necessary . 

At the beginning of September the storm broke, and on the 21st of that 
month, in a message to the extraordinary session of the Congress, I said that 
this Government must lose no time or effort to keep this Nation from being 
drawn into the war, and I asserted my belief that we would succeed in these 
efforts. We have succeeded. I believe we shall continue to succeed. jl 

In September, last, I increased the strength of the Army, Navy, Coast 
Guard and the Federal Bureau of Investigation within statutory authoriza- 
tions made by the Congress. In January, 1940, I submitted a budget to the 
Congress which included provision for that expansion of personnel, as well 
as estimates for the national defense, amounting to approximately $2,000,- 
000,000 for the fiscal year 1941. 

On May 16, in a message to the Congress, I pointed out that the swift 
and shocking developments of that time forced every neutral nation to look 
to its defenses in the light of new factors loosed by the brutal force of modern 
offensive war. I called attention to the treacherous use of the ‘‘fifth 
column,’’ by which persons supposed to be peaceful visitors were actually a 
part of an enemy unit of occupation, and called especial attention to the 
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necessity for the protection of the whole American hemisphere from control, 
invasion or domination. 

I asked at that time for a sum totaling $1,182,000,000 for the national 
defense. 

On May 31, 1940, I again sent a message to the Congress, to say that the 
almost incredible events of the then past two weeks in the European conflict 
had necessitated another enlargement of our military program, and at that 
time I asked for $1,277,741,170 for the acceleration and development of 
our military and naval needs as measured in both machines and men. 

Again today, in less than two months’ time, the changes in the world 
situation are so great and so profound that I must come once again to the 
Congress to advise concerning new threats, new needs, and the imperative 
necessity of meeting them. Free men and free women in the United States 
look to us to defend their freedom against all enemies foreign and domestic. 
Those enemies of freedom who hate free institutions now deride democratic 
governments as weak and inefficient. 

We, the free men and women of the United States, with memories of our 
fathers to inspire us and the hopes of our children to sustain us, are de- 
termined to be strong as well as free. The apologists for despotism and 
those who aid them by whispering defeatism or appeasement, assert that 
because we have not devoted our full energies to arms and to preparation 
for war that we are now incapable of defense. 

I refute that imputation. 

We fully understand the threat of the new enslavement in which men 
may not speak, may not listen, may not think. As these threats become 
more numerous and their dire meaning more clear, it deepens the determina- 
tion of the American people to meet them with wholly adequate defense. 

We have seen nation after nation, some of them weakened by treachery 
from within, succumb to the force of the aggressor. We see great nations 
still gallantly fighting against aggression, encouraged by high hope of 
ultimate victory. 

United States Opposed to War 

That we are opposed to war is known not only to every American, but to 
every government in the world. We will not use our arms in a war of 
aggression; we will not send our men to take part in European wars. 

But, we will repel aggression against the United States or the Western 
Hemisphere. The people and their representatives in the Congress know 
that the threats to our liberties, the threats to our security, the threats 
against our way of life, the threats to our institutions of religion, of de- 
mocracy, and of international good faith, have increased in number and 
gravity from month to month, from week to week, and almost from day to 
day. 

It is because of these rapid changes; it is because of the grave danger to 
democratic institutions, and above all, it is because of the united will of 
the entire American people that I come to ask you for a further authoriza- 
tion of $4,848,171,957 for the national defense. 

Let no man in this country or anywhere else believe that because we in 
America still cherish freedom of religion, of speech, of assembly, of the 
press; that because we maintain our free democratic political institutions 
by which the Nation after full discussion and debate, chooses its represen- 
tatives and leaders for itself—iet no man here or elsewhere believe that we 
are weak, 

The United States is the greatest industiral nation in the world. Its 
people, as workers and as businessmen, have proved that they can unite 
in the national interest and that they can bring together the greatest as- 
sembly of human skills, of mechanical production, and of national resources, 
ever known in any nation. 


Lesson of War Is That Partial Defense Is Inadequate 


The principal lesson of the war up to the present time is that partial 
defense is inadequate defense. If the United States is to have any defense, 
it must have total defense. We cannot defend ourselves a little here and a 
littie there. We must be able to defend ourselves wholly and at any time. 

Our plans for national security, therefore, should cover total defense. 
I believe that the people of this country are willing to make any sacrifice 
to attain that end. 

After consultation with the War and Navy Departments and the advisory 
commission of the Council of National Defense, I recommend a further 
program for the national defense. This contemplates the provision of funds 
and authorizations for the material requirements without which the man 
power of the Nation, if called into service, cannot effectively operate, 
either in the production of arms and goods, or their utilization in repelling 
attack. 

Our Objectives in Present Program 


In broad outline our immediate objectives are as follows: 

1. To carry forward the naval expansion program designed to build up 
the Navy to meet any possible combination of hostile naval forces. 

2. To complete the total equipment for a land force of approximately 
1,200,000 men, though, of course, this total of men would not be in the Army 
in time of peace. 

3. To procure reserve stocks of tanks, guns, artillery, ammunition, &c., 
for another 800,000 men or a total of 2,000,000 men if a mobilization of such 
a force should become necessary . 

4. To provide for manufacturing facilities, public and private, necessary 
to produce critical items of equipment poauired for a land force of 2,000,000 
men and to produce the ordnance items required for the aircraft program 
ofthe Army and Navy—guns, bombs, armor, bomb-sights and ammunition. 


5. Procurement of 15,000 additional planes for the Army and 4,000 for 
the Navy, complete with necessary spare engines, armaments and the most 
modern equipment. 

The foregoing program deals exclusively with material requirements. 
The Congress is now considering the enactment of a system of selective 
training for developing the necessary man power to operate this material 
and man power to fill army non-combat needs. In this way we can make 
certain that when this modern material becomes available it will be placed 
in the hands of troops trained, seasoned and ready and that replacement 
material can be guaranteed. 

I take this occasion to report the excellent progress being made for the 
procurement of the equipment already ordered under authorization by the 
Congress. Every week more and more is being delivered. The several 
branches of the Government are working in close cooperation with each 
other and with private manufacturers. 

We are keeping abreast of developments in strategy, tactics and tech- 
nique of warfare and build our defenses accordingly. 

The total amount which I ask of the Congress in order that this program 
may be carried out with all reasonable speed is $2,161,441,957, which it is 
estimated would be spent out of the Treasury between now and July 1, 
1941, and an additional $2,686,730,000 for contract authorizations. 

So great a sum means sacrifice. So large a program means hard work— 
the participation of the whole country in the total defense of the country 
This Nation through sacrifice and work and unity proposes to remain free 

FRANKLIN D. ROOSEVELT. 

The White House, 

July 10, 1940. 
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Hatch Act Extending Political Activity Ban to State 
Workers Receiving Pay from Federal Government 
Sent to President Following Congressional Approval 

The Hatch bill extending the ‘‘Anti-Polities’’ Act to State 
employees paid wholly or in part with Federal funds was 
sent to the White House on July 11 after the Senate agreed 
to changes made by the House when passing it on July 10. 
The Senate passed the bill on March 18, as was reported in 
our issue of March 23, page 1858. 

The House action on July 10 came after two days of 
debate and followed many months of dispute in the Judiciary 
Committee to shelve the bill. The main provisions of the 
legislation would limit individual political contributions to 
$5,000 and would forbid any political committee or party to 
spend more than $3,000,000 a year. The following regarding 
House action on the bill is taken from a Washington dispatch 
July 10 to the New York “‘Herald Tribune.’’: 


Advocates of the measure beat back virtually every amendment offered 
from the floor except those by Representative John J. Dempsey, Democrat, 
of New Mexico, House sponsor of the legislation. One of Mr. Dempsey’s 
amendments provided for the measure to become effective as soon as the 
President signed it, instead of in October, as the Senate had specified. It 
Was approved on a voice vote. 

Among many amendments which failed were two which would have 
applied the Act’s provisions to employees of public utilities and to labor 
organizations. Representative John E. Rankin, Democrat, of Mississippi, 
offered the former, and Representative Clare E. Hoffman, Republican, of 
Michigan, the latter. 

An amendment by Representative Lee E. Geyer, Democrat, of California, 
to prohibit States from collecting poll taxes was ruled ‘‘not germane’’ by 
Representative John W. McCormack, Democrat, of Massachusetts, 
presiding. . . . 

Among the House amendments expected to win quick Senate approval 
was a ban on purchase of any commodity or advertising, proceeds 
which go to ‘‘furthering, advancing or advocating’’ nominations or elections. 
This proposal, written in committee at the instance of Representative 
Albert L. Vreeland, Republican, N. J., was aimed, he said, at such sales 
as the Democrat's 1936 ‘‘campaign book"’ which in some cases brought $100 
a copy, to the benefit of the party's war chest. 

Both the Vreeland amendment and the $5,000 limit on campaign con 
tributions carry penalties for non-compliance of imprisonment up to five 
years and fines up to $5,000. 

Dismissal is the penalty for State or local employees violating the Act. 
It would follow a determination by the Civil Service Commission that a 
violation had occurred. If the State or local agency employing the violator 
failed to dismiss him, the Commission would order the Federal agency con- 
cerned to withhold certain funds from the State equal to two years’ com- 
pensation for the violator. 

The measure permits an appeal by the employee to the Federal courts, 
but an amendment offered by Representative Dempsey and adopted 131 
to 82 on a teller vote would remove a guaranty of a jury trial. 

Those affected are officers and employees ‘‘whose principal employment 
is in connection with any activity which is financed in whole or in part by 
loans or grants made by the United States or by any Federal agency.” 


Previous action on the measure by the House Rules Com- 
mittee was noted in these columns of June 15, page 3755. 
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Legislation Authorizing 70% Expansion in Naval 
Tonnage Sent to President for Signature 

Final Congressional action on the bill authorizing an in- 
crease over the next six years of 70% in the Navy’s fighting 
fleet at an estimated cost of $4,000,000,000 was taken on 
July 11 when the House accepted minor changes made by 
the Senate, which passed the bill without a record vote on 
July 10. The House had passed the bill June 22. Followin; 
the approval of the Senate changes, the House sent the bi 
to the White House on July 11 for President Roosevelt’s 
signature. The general purpose of this legislation is to give 
the United States a “two-ocean Navy” capable of defending 
its interests simultaneously in the Atlantic and in the Pacific. 
The bill was reported to the Senate by its Naval Affairs 
Committee on July 3 and the Senate backed its Committee’s 
recommendations. The measure, as reported by the Com- 
mittee provides the following, said a Washington dispatch of 
July 7 to the New York ‘“Times”’: 

1. An increase in the Navy's fighting strength of 1,325,000 tons (about 
70% of its present authorized strength) to be distributed as follows: capita 
ships, 385,000 tons; aircraft carriers, 200,000 tons; cruisers, 420,000 tons: 
destroyers, 250,000 tons, and submarines, 70,000 tons, with authority to 
the President to shift allocation of tonnage among the several classes of not 
more than 30% of each authorized tonnage allowance. 

2. Appropriations of $235,000,000, instead of the House figure of $220,. 
000,000, would be authorized fer expansion of facilities for shipbuilding, 
armor-plate production and armament manufacture. Patrol and other 
minor auxiliary vessels could be constructed ‘‘as may be necessary ,"’ instead 
of being limited to $25,000,000 as in the House bill. <A top limit of 100,000 
tons would be put on such construction. 

The bill would repeal existing provisions that 10% of the Navy’s aircraft 
and engines must be produced in government factories in case those factories 
are already operating at production capacity. It would forbid the disposal 
by sale or otherwise, of any naval vessel built or under construction by con- 
tract without the consent of Congress, except for circumstances covered by 
existing laws—a proviso added by the Senate Committee. 

The Navy would be empowered to acquire 15,000 ‘‘useful naval airplanes”’ 
but the President could acquire more if this figure were deemed insufficient. 

Passage of the bill by the House was mentioned in these 
columns June 29, page 4056. 


ttl 
—_ 





Legislation to Speed Strengthening of National De- 
fense Signed by President Roosevelt 

President Roosevelt signed on July 2 the bill to expedite 

the strengthening of the national defense. Action on this 

bill, which also provides legal authority for the control of 

exports from the United States of munitions, materials and 
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machinery essential to our national defense, was completed 
in Congress on June 22 when the Senate adopted the confer- 
ence report which the House had approved on June 21. The 
House had previously passed the bill on May 24 and the 
Senate on June 11; noted in these columns of June 15, page 
3755. This measure removes all limitations on the number 
of airplanes to be acquired by the Army and increases the 
authorized strength of the Army Air Corps and the Reserve 
Air Corps officers. 

It was under this legislation that the President last week 
set up under his proclamation, July 2, a licensing system to 
control exports of munitions, strategic metals, semi-finished 
products and machine tools; this action was reported in our 
issue of July 6, page 39. 

Along with the proclamation the President also on July 2 
signed and issued the following Military Order: 

The administration of section 6 of the Act of Congress entitled “‘An Act 
to expedite the strengthening of the national defense,” approved July 2, 
1940, is essentially a military function, and by virtue of the authority 
vested in me as President of the United States and as Commander-in-Chief 
of the Army and Navy of the United States, I hereby designate Lieutenant- 
Colonel Russell L. Maxwell, United States Army, Administrator of Export 
Control to administer the provisions of the said section under the direction 
and supervision of the President as Commander-in-Chief of the Army and 
Navy of the United States. 

FRANKLIN D. ROOSEVELT, 
Commander-in-Chief. 
The White House, July 2, 1940. 
SE cle 
President Roosevelt Signs Bill Expediting Naval Ship- 
building 

The legislation to expedite the national defense by speed- 
ing up the building of naval vessels and airplanes was 
signed by President Roosevelt on June 28. Congressional 
action Was completed on June 22 when both the Senate and 
the House approved a conference report on the bill. The 
measure primarily modifies or repeals all those safeguards 
which Congress has legislated through the years for the 
purpose of protecting the public treasury in the expendi- 
ture of vast sums of money. The original bill was adopted 
by the House on May 28 (noted in our issue of June 1, 
page 3441), and by the Senate on June 21. Some of the 
provisions of the speed-up legislation follow: Permits the 
Navy to negotiate contracts instead of calling for competi- 
tive bids on ships, planes or materials; allows the Navy, 
or Treasury Department in the case of the Coast Guard, 
to advance up to 50% of the contract price to aid new com- 
panies; prohibits the sale or transfer of any vessels, air- 
planes, weapons or munitions to any foreign governments 
unless the Chief of Naval Operations or Chief of Staff of 
the Army shall first certify that such material is not essen- 
tial to national defense, and reduces the profits which a 
contractor can make to 8% in the case of competitive bid- 
ding and to 7% for negotiated contracts, the excess is re- 
eaptured and paid into the Treasury. 

————<____ 


Senate Adopts Bill Authorizing Federal Government to 
Pay Up to $7,000,000 for Super-Drydock in New 
York Harbor 

The Senate on July 11 passed and sent to the House a bill 
authorizing the Federal Government to pay up to $7,000,000 
for a graving drydock in New York Harbor estimated to cost 
between $11,600,000 and $14,300,000, to be built in coopera- 
tion with the Port of New York Authority. This drydock 
would be of susficient size to accommodate the largest naval 
and merchant ships now in existence or likely to be built in 
the next few years. President Roosevelt was indicated on 

June 19 as favoring the project. Under the plan adopted the 

Port Authority would finance the remainder of the cost on 

a self-liquidating basis. 

— pj. 

Senate Confirms Nominations of Henry L. Stimson as 
Secretary of War and Frank Knox as Secretary of 
Navy—Two Republicans Sworn in as Members of 
Cabinet 

The Senate this week confirned the nominations of Henry 

L. Stimson as Secretary of War and Col. Frank Knox as 

Secretary of the Navy. The confirmations came after 

three days of debate in which the two Republicans were 

described by isolationist Senators as “interventionists” and 
probable leaders of a ‘“‘war cabinet.”” Mr. Stimson was ap- 
proved by the Senate on July 9 by a vote of 56 to 28, with 

45 Democrats, 10 Republicans and 1 Independent for con- 

firmation and 14 Democrats, 12 Republicans, 1 Progressive 

and 1 Farmer-Laborite opposing. On the following day 

(July 10) Col. Knox received the Senate’s approval by a vote 

of 66 to 16. Voting for confirmation were 48 Democrats, 

17 Republicans and 1 Independent while the opposition 

consisted of 9 Democrats, 5 Republicans, 1 Progressive and 

1 Farmer-Laborite. 

Messrs. Stimson and Knox were Nominated by the Presi- 
dent on June 20 and they were approved by Senate Com- 

mittees last week as was reported in these columns July 6, 


41. 

Mr. Stimson, (who succeeds Harry L. Woodring resigned) 
served as Secretary of State under President aver and 
as Secretary of War under President Taft; he was sworn in 
as Secretary of War on July 10 in the President’s office with 
Mr. Roosevelt as a witness and Perey Nelson, Assistant 
White House Comptroller, administering the oath. 
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Col. Knox, Republican Vice-Presidential candidate in 1936 
and Publisher of the Chicago “Daily News”, took the oath 
of office at the White House on July 11 with Supreme Court 
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Justice Frankfurter officiating. Col. Knox succeeds as 
Secretary of the Navy, Charles Edison resigned. 
——— 


House Rules Group Clears Way for Action on Bill to 
Regulate Investment Trusts 


The House Rules Committee granted a special rule on 
July 10 for consideration of the bill to regulate investment 
trusts. It is expected that the measure will be taken up 
after next week’s recess incident to the Democratic National 
Convention. This bill was favorably reported to the House 
on June 18 by the House Interstate Commerce Commission, 
as was reported in our issue of June 22, page 3902. Wash- 
ington Associated Press advices of July 10 had the following 
to say: 

The bill provides for the registration of investment companies with the 
Securities and Exchange Commission and that body may require of them 
the same information required for registering securities under the Securities 
Act of 1933 and the Securities Exchange Act of 1934. Officials of the SEC 
said such companies were not included in previous enactments because 
there had been, until recently, insufficient information about them. 

One section of the measure would prevent formation of an investment 
trust unless it had at least $100,000 through private subscription prior to 
any public offering. 

—_—_——_—_ 
House Votes $40,000,000 Fund to Underwrite Federal 
System of Marine War-Risk Insurance 


An appropriation of $40,000,000 to set up a revolving 
fund in the United States Maritime Commission to under- 
write the system of marine war-risk insurance and reinsur- 
ance for American flag vessels was voted by the House on 
July 10 and sent to the Senate for action. Passage of amend- 
ments to the Merchant Marine Act providing for the es- 
tablishment of this government-underwriting system was 
reported in these columns July 6, page 40. Concerning the 
House action on July 10, a Washington Associated Press 
dispatch said: 

The House trimmed the original request of the Maritime Commission 
for $50,000,000 with the explanation that it considered $40,000,000 ample 
to start the fund and that additional amounts would be provided if needed. 
Premiums and operating revenue also will go into the fund. 

The insurance plan is modeled after the war risk insurance act of the 
World War, under which $2,000,000,000 in marine insurance was written- 
and from which the government realized a net profit of $17,500,000. ” 

The system, commission spokesmen explained, is designed as a “buffer’* 
against any inability of the private insurance market to meet the demands 
of commerce and will not be used to compete against private underwriters. 

The system permits the commission not only to insure marine risks 
directly when insurance is not available at reasonable rates in the private 
market, but to reinsure its risks in the private market, or to reinsure risks 
assumed by private underwriters, thus affording a three-way protection. 
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State Department Incident to Reported Remarks of 
German Consul in New Orleans Advises Embassy 
That Discussion of U. S. Policies Does Not Come 
Within Province of Foreign Officials Here 

Advises to the effect that ‘public discussion of questions 
relating to this country’s policies do not properly 
come within the province of foreign officials in this country” 
were conveyed to the German Embassy at Washington by 
the State Department on July 5. 

The incident arose over an alleged interview given by 
Baron Spiegel von und zu Peckelsheim, the German Consul 
General in New Orleans, who was reported as saying that 
Germany would not forget that the United States had given 
help to the Allies in the present war. The Consul explained 
that he had not spoken for publication. The State Depart- 
ment said that it considers the incident closed. 

The Department’s statement follows: 

Through the courtesy and assistance of the Governor of Louisiana, the 
Department of State has now received a report concerning the interview 
given by Edgar Freiherr Spiegel von und zu Peckelsheim, German Consul 
General in New Orleans, to a reporter for ‘The New Orleans States’’ on 
June 14, 1940, excerpts from which appeared in that newspaper and were 
later reproduced or summarized in other papers. 

It would appear that the German Consul General in this instance thought 
he was not speaking for quotation, and that his statement was not for 
publication, and that, perhaps due to a misunderstanding, publication 


was made. 

The matter has been taken up with the German Embassy here, and it 
has been pointed out that public discussion of questions relating to this 
country’s policies and attitudes does not properly come within the province 
of foreign government officials in the United States. It was pointed out 
that permission granted to foreign government officials to continue to 
remain in this country is dependent on observance of this rule. 

The incident is considered closed. 

—_—_—_— > 


Proposed Excess Profits Tax Bill To Embody 5-Year 
Amortization Provision As to New Facilities— 
Agreement Reached at Conference Between Presi- 
dent and Government Heads—Vinson-Trammel 
Act to be Replaced 

The proposed excess profits tax to be imposed ine:dent to 
the defense program was the subject of a conference in Wash- 
ington on July 10 between President Roosevelt, Treasury 
heads, tax leaders in Congress, William Knudsen, and Jesse 

Jones, following which it was announced that it was agreed 

to embody in tne bill a provision for amortization over a 

5-year period of additional facilities, including both plant 

equipment, certified as immediately necessary for National 
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defense purposes. With regard to this action the Washington 
“Post” of July 11 stated: 


The agreement, it was explained later, removes a chief source of uncer- 
tainty for industrial concerns that had been delaying the defense program. 

Now such firms as the Packard Motor Car Co., considering a 9,000- 
engine contract that was rejected by Henry Ford, can know just at what 
rate they may depreciate, for tax purposes, any new plant or equipment 
they build to handle defense orders. 


The Conference also agreed that the proposed bill will be 
substituted for the provisions of the Vinson-Trammel Act, 
which now applies only to Army and Navy vessels. Com- 
menting further on the decisions reached at the Conference, 
the Washington ‘‘Post”’ said: 

Also unanimously, they agreed that profit limitations of 7 and 8% on 
naval construction and Army and Navy aircraft would be dropped in favor 
of an excess profits tax to apply generally to all industries, whether working 
for the Government or not. 

Agreement on a general excess profits levy to supersede the Vinson- 
Trammel rates, would generalize a tax that has applied until now only to 
naval construction and to military aircraft construction. 

The Vinson-Trammel rates, as changed by amendments approved June 28, 
limit such profits to 8% of contract price or 8.7% of cost. These amended 
rates superseded former limits of 10% on naval vessels and 12% on Army 
and Navy aircraft. 

It was believed yesterday that the World War excess and war profits laws 
would not serve as a model for the new levy, which is being worked out in 
conferences with the Treasury. 


Precedents Studied 


But experts had under study the following precedents: 

The 1916 law, as amended, imposed excess profits levies ranging from 8 % 
on salaries in excess of $6,000 and income over $6,000 from small businesses 
to 60% on net income of more than 33% on invested capital. 

Corporations, under the 1916 law as amended were allowed credits of 
$3,000 plus a ‘‘normal’’ profit based on certain prewar years. Above that, 
the tax took slices ranging from 25% to 65%. 

Under the 1918 war profits tax on corporations the credit allowed was a 
minimum $3,000 profit plus a 8% return on invested capital and the tax 
rates on profits over that were 30% on net income up to a 20% return on 
jnvested capital, and a tax of 65% on a return over that figure. 


A White House press release with respect to the Conference 
was issued as follows on July 10: 

With the view of adjusting the defense program to the existing and pro- 
posed excess profits tax structures, the President today conferred with the 
Secretary of the Treasury, Assistant Secretary Sullivan, Mr. Edward H. 
Foley, General Counsel of the Treasury Department, Senator Pat Harrison, 
Chairman of the Senate Finance Committee, Congressmen Jere Cooper, 
Chairman of the Sub-Committee on Internal Revenue Taxation of the Ways 
and Means Committee of the House (Mr. Doughton, Chairman of the 
Ways and Means Committee, being out of town for the day), Mr. William 
Knudsen of the National Defense Advisory Commission, and Mr. Jesse 
Jones, Federal Loan Administrator. 

It was unanimously agreed by those attending that the excess profits tax 
bill soon to be introduced will incorporate a provision for amortization over 
a five year period of additional facilities, including both plant and equip- 
ment, certified as immediately necessary for national defense purposes by the 
Army and Navy and Advisory Commission of the National Defense Council. 

It also was unanimously agreed that the proposed excess profits tax bill, 
which will apply generally to all industries, will be substituted for the excess 
profits provisions of the Vinson-Trammell Act which now apply only to 
Army and Navy aircraft and naval vessels. 

The contemplated action is expected not only to simplify the multiple 
tax problems of prospective contractors but to greatly clarify their future 
tax liabilities. 

In this manner, any doubts as to the tax position of contractors in the 
general program of National rearmament will be removed and they will be 
able quickly to execute defense contracts. 

The conferees were agreed that the plan is certain to result in an appre- 
ciable acceleration of the National defense program. At the same time it is 
intended that there be no substantial sacrifice of revenues accruing to the 
United States Treasury. 


The President’s message to Congress on July 1 recom- 
mending ‘‘a steeply graduated excess profits tax’’ designed 
to help finance the National defenses, was given in our 
July 6 issue, page 40. 

According to Washington advices July 10 to the New 
York “Journal of Commerce’”’ the Congressional group is not 
disposed to rush the enactment of new excess profits tax 
legislation beeause of the difficulties encountered in the ad- 
ministration or the 1917 law under which there are still 19 tax 
disputes to be disposed of between the Treasury and tax- 
payers. From the same advices we quote: 

It was declared by Chairman Pat Harrison of the Senate Finance Com- 
mittee, following the conference, that an excess profits tax law will raise a 
tremendous amount of money for the Government. He said that the Trea- 
sury is ready to present draft proposals to carry out the President's wishes 
for a steeply graduated levy but that members of Congress want time to 


study the situation. 
Would Hold Hearing 


Indications were given that the House Ways and Means Committee would 
be inclined to hold lengthy hearings, running perhaps as long as two weeks, 
that the difficulties of the 1917 Act might be rehearsed and means developed 
for overcoming them. It was said that the Treasury has not yet been able 
to make the necessary refinements that, therefore, it had but skeleton plans, 
alternative in character, for the immediate consideration of the Ways and 
Means and Finance committees. 

Senator Harrison pointed out that this is a big question, in his opinion, 
and one on which the experts of the Treasury Department have not agreed, 
except as to principle. He added that members of the National Defense 
Advisory Commission do not wholly agree as to the amount of profit that 
is allowed under the Vinson-Trammell Act and this is understood to have 
led to the determination to ‘‘junk’’ this latter and to substitute therefor the 
projected excess profits tax law in its general application to all industries. 

Under existing law, limited to aircraft manufacturers and shipbuilders 
engaged upon Government contracts, a net profit of 8% only is allowed and 
where the contracts are entered into by negotiation—without competitive 
bidding—a profit of 7% can only be taken. 
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Simplified Procedure for Handling Declarations and 
Applications Regarding Financial Transactions 
Under Holding Company Act Announced by SEC— 
Two New Rules Adopted Making Hearings and 
Findings Unnecessary 

The Securities and Exchange Commission announced on 
July 10 a simplified procedure for the handling of declarations 
and applications concerning financial transactions under the 
Holding Company Act, designed to cut red tape and save 
much time and expense for utility companies and the Com- 
mission. This, says the Commission, has been accomplished 
by the adoption of two new rules which make hearings and 
findings unnecessary except in cases where substantial diffi- 
culties are presented. The rules were the subject of dis- 
cussion at a conference on June 27, 1940, between members 
of the Commission’s staff and representatives of the utility 
industry who expressed approval of their adoption. The 
Commission’s announcement explained the new rules as 
follows: 

The. first of the new rules—Rule U-8—is applicable to practically all 
applications and declarations involving financial transactions subject to 
the jurisdiction of the Commission. It does not apply, however, to pro- 
ceedings under Sections 2 or 3 (exemptions), Section 11 (integrations and 
reorganizations), or Section 13 (service companies) . 

Unless a hearing is necessary, a declaration or application subject to the 
rule will become effective or be granted 30 days after filing. The rule 
furthermore provides for acceleration so that if no hearing is required, the 
Commission may shorten the waiting period regardless of the 30-day 
provision. Amendments will become effective in 15 days, but this period 
may also be shortened in appropriate cases. To afford interested persons 
an opportunity to request a hearing, the rule provides for published notices 
of the filing of declarations or applications. 

The second rule—Rule U-9—prescribes the terms and conditions to be 
imposed in connection with the granting of each application and the effect- 
iveness of each declaration, unless otherwise ordered by the Commission. 
For the most part, these terms and conditions simply formalize those which 
the Commission heretofore has imposed as a routine matter by express 
provisions in its orders as to specific cases. These terms and conditions 
apply to all declarations and applications whether or not they are subject 
vo the provisions of Rule U-8. 

The Commission also rescinded Rule U-6B7-1 and adopted certain minor 
amendments to Rule U-12B-1, the principal effect of which is to eliminate 
any inconsistency which might otherwise exist between the new Rule U-8 
and the procedure heretofore specified in those rules. 

Certain minor changes also were adopted to Rules U-9C-3 (14) and 
U-12C-1. The principal change involved is to provide a somewhat broader 
exemption than is available under the existing rule with respect to acquisi- 
tion of securities by the issuer for sinking fund purposes. 

The new rules and the changes in existing rules become effective im- 
mediately, except that Rule U-& will not apply to pending matters unless 
the Commission so orders. 

Commissioner Healy dissented from the adoption of Rule U-8 and, to 
the extent related to Rule U-8, from the other action taken by the Com- 
mission. His views and those of the other commissioners are set forth at 
length in memorandums dated April 1, 1940 and June 24, 1940, respectively, 
which were made public on June 27, 1940. 


_—— 


Department of Commerce Asks Manufacturers to Co- 
operate in Monthly Industry Survey—Letter Says 
Business Statistics of Inventories, New and Un- 
filled Orders and Shipments Are Particularly 
Essential at This Time 

Several hundred representative manufacturing companies 
were asked on July 4 by Under Secretary of Commerce 
Edward J. Noble to participate in an expansion of the 
monthly industry survey conducted by the Bureau of Foreign 
and Domestic Commerce, which provides current informa- 
tion on manufacturers’ inventories, new and unfilled orders 
and shipments. Mr. Noble wrote to the heads of these 
companies, stating that business data are particularly 
essential at this time to keep pace with the rapid shifts in 
the placement of the shipment of goods, and the level of 
inventories in American factories. An announcement by 
the Department also said in part: 

Companies already furnishing data on a voluntary basis for the Industry 
Survey account for almost 40% of all manufacturing activity in the United 
States. This large representation of American industry evidences the whole- 
hearted support accorded the Department when the Survey was initiated 
last December at the instance of business men and economists. 

The information already available on a current basis provides estimates 
of new orders received by manufacturing concerns, changes in the inventory 
position and unfilled order backlogs of manufacturers and the trend of 
shipments or deliveries. The data are now being released by the Depart- 
ment not only for manufacturing as a whole but also for 10 major industry 
groups including iron and steel, machinery, chemical, food, paper and rubber 
products. 

The Under Secretary said that the current expansion in the Survey is 
intended to increase the number of industries for which data may be made 
available and to improve the accuracy of the figures already being released. 
The manufacturing concerns being requested to participate in the Survey 
are largely concentrated in the industries where adequate data are not yet 
available. 

The report form has been made as brief and simple as possible and is 
limited to four basic items usually maintained on the books of manu- 
facturers. Nevertheless, the Bureau specifically said that it does not want 
any company to incur the expense of providing figures which are not im- 
mediately available from its records. 

Along with his letter to heads of companies Mr. Noble 
attached a summary of a report for May 1940 indicating 
the type of information currently being made available. 
From his letter we quote: 

I am asking selected companies in your industry to provide the Depart- 
ment with the information on the enclosed schedule which has been made 


as brief and simple as possible. e e 
It should be made clear that I am not requesting that you make any 
costly changes in your accounting procedure or fill out this form. All that 
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is asked is that you let us have those figures which are readily available 
from your regular records each month. For example, if you maintain a 
monthly record of your total inventories but not of raw materials, goods 
in process, etc., simply enter the total inventory figure and write ‘‘not 
available’ on the report for the other inventory item. 


a 


Secretary Hopkins Says Business Recovery is Widening 

-Attributes Much of Growth of Movement to De- 

fense Program—lIndustrial Orders in May 10% 
Above April 


Stimulated by the national defense program, the business 
recovery which began in May spread over a wider front during 
June, and signs are increasing that the movement is growing 
stronger, Secretary of Commerce Hopkins announced on 
July 7. He reported that the unfavorable aspects of the 
May business situation have, to a large degree, been dis- 
persed. In citing several facts as evidence of a rising trend 
in industry, Mr. Hopkins was quoted as follows, in a Wash- 
ington dispatch of July 7 to the New York ‘Journal of 
Commerce”’: 

1. Business purchasing expanded and consumer buying improved. 

2. The stock market regained a smal! part of the heavy losses recorded 
in May and showed some strength to withstand the continued shocks coming 
from abroad. 

3. Commodity prices were firmer, although the uncertainties of the 
international situation prevented any marked or consistent rise. 

“With many farm prices still low and with our export markets consid- 
erably curtailed by recent events, however,’ the Secretary commented, 
“it cannot be said that domestic business is as yet wholly secure against 
European developments in the near future. But it is evident that the 
eventual repercussions of the vast national defense program upon industrial 
production and investment are being reflected in revised expectations 
of businessmen.’’ 

The flow of new orders to industry, and in consequence manufacturing 
production was substantially increased during June, Mr. Hopkins continued, 
but pointing out that some inventory accumulation is occuring, he did 
not believe that this is a repetition of last year’s inventory boom with its 
subsequent downturn in the early part of this year, however, because of 
the increased demand provided by the national defense program. 


Holds Situation Differs 


‘With a sizable increase in production, it is likely that some accumulation 
in total inventories is taking place,’’ he said. ‘‘What should be recognized, 
however, is that the present situation differs in its essentials from that 
touched off by the September-October buying wave last year. Last fall 
inventories were enlarged rapidly in anticipation of increased export business. 
At a time when increased exports were only a possibility, production ex- 
panded to an extent that could not be validated in a short time by any 
probable increase in demand from abroad, or, in fact, by the increase 
which later occurred. 

“In the present situation, apart from the fact that the volume of new 
orders has increased much more moderately, the basic demand arising from 
the national defense program is likely to require an expansion in the volume 
of production even beyond present expectations. Should there be moderate 
inventory accumulation, therefore, to meet requirements that will arise 
when full demands for defense requirements reach the market, it should 
not be a serious factor. 

“Interruptions to the rising trend of production, such as a quick ter- 
mination of the war, or readjustments of a technical character, should be 
of less importance than was formerly the case when a basic demand factor 
comparable to the defense program was not in the picture.”’ 


The Department of Commerce on July 8 made public a 
monthly industry survey for May, showing manufacturers’ 
new orders almost 10% above April, shipments 24% higher 
and inventories unchanged. A Washington dispatch of 
July 8 to the New York ‘“‘Times”’ said: 


The May rise in new orders carried incoming business appreciably above 
the shipment level for the first time since last Fall. The bureau’s new- 
order index advanced from 110.1 in April to 120.5 in May, the rise being 
largely concentrated in the durable goods industries, although nondurable 
goods lines also shared in the advance. From October, 1939, through 
February of this year, the index dropped from 148.4 to 100.5 (January, 
1929-100). March and April registered some improvement, but only 
enough to bring the volume of new orders up to the level of shipments in 
the latter months. 

The sharpest advance in new business in May was recorded by the iron 
and steel industry, with a rise of almost 40%. New orders for electrical 
and other machinery also gained, with a rise of 7% in May over the April 
total. 

With new orders rising in May and shipments not keeping pace with 
new business, backlogs also increased, particularly in iron and steel, ma- 
chinery and other durable goods industries. The gain in backlogs ranged 
from slightly more than 1% for electrical machinery to nearly 744% for 
iron and steel. The average backlog increase was just short of 34% 
for the entire durable goods group excluding aircraft. The volume of 
unfilled orders on hand at the end of May was almost 50% over a year ago 
in the durable goods industries. 

The bureau's shipment index for the month was 122.5, compared with 
119.4 in April and 118.4 in January of this year. The durable goods ship- 
ment index rose from 132.7 in April to 136.5 in May, while nondurables 
moved from 107.9 to 110.2 in the same period. Substantial increases were 
recorded in iron and steel, chemicals, paper and rubber products, while 
the automotive industry reported a seasonal decline. 

The steadiness of manufacturers inventories in May contrasts with the 
previous month when a wide spread tendency toward stock liquidation was 
apparent. Durable goods industries reduced inventories about 1% in 
April, with no one industry recording an appreciable expansion. In May, 
on the other hand, increases in iron and steel inventories together with 
more moderate movements in other industries were recorded. 


—_— 


Advices to Merchants’ Association of New York Indicate 
that Changes in Buying Methods of American 
Imports Might Help in Developing Latin American 
Trade 

Changes in the buying methods of American importers 
are desired by certain groups in South America and might 
be helpful in developing United States trade with Latin 

America according to letters which the Foreign Trade Bureau 
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of The Merchants’ Association has received from persons in 
South America who are interested in trade with the United 
States. One such letter which W. H. Mahoney, Manager of 
The Association’s Foreign Trade Bureau, regards as an in- 
teresting evidence of sentiment in certain South American 
countries, was received recently from an exporter in Bogota, 
Colombia, and read in part as follows: 

Since the outbreak of the European war, and even some time before, 
I have decided to find an outlet for my products in the United States. I 
am sorry to say that I have done nothing but spent plenty of time and 
postage money, without achieving any positive results. 

The reasons are that American buyers are not accustomed to the specific 
Colombian conditions of trade, or when they have got accustomed to them 
they have had perhaps too many bad experiences in this country. On 
the other hand, Colombian exporters have never dealt with United States 
buyers on a large scale, because with the exception of such products as 
coffee, oil or minerals, which are exploited by big foreign companies, the 
main quantities of the other exportable products have gone to Europe, 
during the last few years, most of them to Germany. European buyers 
have always understood better the psychology of Colombian exporters, 
treated them with more indulgence, never feared to take normal smal! 
risks, and shown always a very good knowledge of Colombian export 
technique. 

Another reason is that we have been accustomed to dealing direct with 
European importers, while in the United States we have had to depend on 
brokers, who wish to receive our products put right in their hand, pay 
lower prices, and impose such terms of payment, as can hardly be ac- 
cepted. . . .« 

Now coming to the principal point, the main question is whether the 
United States are really interested in the development of South American 
raw materials supplies. I think they are, because if the war continues this 
country offers the biggest imaginable possibilities as far as raw materials 
for war purposes are concerned, and is located much nearer to the United 
States than the other South American republics. i 

As you are representing many firms interested in our products, I am 
at your disposal, and would be only too pleased to see a serious business 
started through your intermediary. 


a = 


Defense Commission Reveals Progress in Acquisition 
of Planes—$100,000,000 in Contracts Let Toward 
Supply of 25,000 Planes io reer 

~The National Defense Advisory Commission announced 

on July 11 that plans have been completed for the acquisition 
by the Army and Navy of 25,000 planes in the next two 
years and that contracts have been let for $100,000,000 

worth of the planes since July 1. 

. George J. Mead, Aeronautical Adviser to the Com- 
mission, told a press conference of cooperative efforts be- 
tween the airplane manufacturing industry, the Army and 
Navy, and the Reconstruction Finance Corporation to 
achieve the goal. In reporting this Washington Associated 
Press advices of July 11 said: Z ; ‘ 

; —— 

The first planes under the new contracts are expected to be delivered 

within four or five months with production to be stepped up as a 


possible. A 
One estimate was that all 25,000 could be on hand by July, 1942, if n 


sooner. Dr. Mead said that the RFC had agreed to lend funds to industrial 
companies to finance necessary plant expansion. 

In addition, he said, the National Advisory Committee for Aeronautic® 
recently has received $8,400,000 through a presidential order for the 
building of an engine research laboratory, probably at Langley Field. 

The Army and Navy have pooled their technical work and agreed on 
joint standards for engines, propellers, designs and other details to facilitate 
the program. Approximately 25% of the planes to be built will be for the 
Navy, the remainder being Army bombers, pursuit and reconnaissanc® 
planes. Manufacturers have been asked to requote prices on the basis o 
the new quantities of planes to be manufactured, Dr. Mead declared. 


———— 


Strike at Babcock & Wilcox Co. Plant at Barberton, 
Ohio, Halts Work on United States Navy Boilers 4, 


Work was halted on July 8, at the Babeock & Wilcox Co., 
where boilers for the United States Navy are a principal 
item of manufacture, by a strike of members of the American 
Federation of Labor, Federal Labor Union. Only office 
and maintenance workers of an estimated 2,000 employees 
entered the plant, reported Walter J. Mason, Recording 
Secretary of the Union. 

The organization voted the strike on July 7, after requests 
for wage increases and extension of vacations to one-year 
workers had brought a stalemate in contract negotiations, 
according to a Union spokesman. Pickets assembled at 
the eight entrances to the plant. 


-— 
— 


Railway Express Agency Strike Averted by Action of 
President Roosevelt Ordering Investigation of Dis- 
pute 

A threatened strike of 30,000 railway express workers was 
averted, at least for 60 days, when on July 10, President 
Roosevelt issued a proclamation under authority of the 
Railway Labor Act, ordering that the dispute be submitted 
to investigation by an independent board. The parties 
involved in the controversy are the Railway Express Agency, 
Ine., and the Brotherhood of Railway and Steamship Clerks, 
Freight Handlers, Express and Station Employees. 

George M. Harrison, President of the Union, said the 
controversy grew out of the agency’s refusal to grant the 
thirty thousand employees involved a forty-four-hour week, 
although it had granted such a work week to five thousand 
other employees. He added that he had been unable to 
settle the dispute and that the thirty thousand “will not 
continue to work under this unjustifiable discrimination.” 

L. O. Head, President of the Company, said the agency 
estimated the additional cost resulting alone from reduction 

















Volume 151 


of the working hours from forty-eight to forty-four hours 
at more than $5,000,000 a year and other changes demanded 
would at least double the estimated increase. : 

On July 11, President Roosevelt named the following to 
serve on the investigating board: 

Henry A. Miles, Professor of Economy and Sociology at the University 
of Chicago; Dexter M. Keezer, President of Reed College at Portland, 
Ore., and John P. Devaney, former Chief Justice of the Minnesota Supreme 
Court. All, it is said, have had previous experience adjusting labor contro- 
versies. 


Following is the text of the proclamation issued July 10 
by President Roosevelt: 
BY THE PRESIDENT OF THE UNITED STATES OF AMERICA 
A PROCLAMATION 
Whereas, the President, having been duly notified by the Nationa] 
Mediation Board that a dispute between the Railway Express Agency, 
nc., a carrier, and certain of its employees represented by 
Brotherhood of Railway and Steamship Clerks, 
Freight Handlers, Express and Station Employes, 
which dispute has not been heretofore adjusted under the provisions of 
the Railway Labor Act, amended, now threatens substantially to inter- 
rupt interstate commerce to a degree such as to deprive the country of 
essential transportation service: 

Now, Therefore, I, Franklin D. Roosevelt, President of the United 
States of America, by virtue of the power vested in me by the Constitution 
and laws of the United States, and by virtue of and under the authority 
in me vested by Section 10 of the Railway Labor Act, amended, do hereby 
create a board to be composed of three persons not pecuniarily or otherwise 
interested in any organization of railway employees or any carrier, to in- 
vestigate the aforementioned dispute and report its findings to me within 
30 days from this date. 

The members of this board shall be compensated for and on account 
of such duties in the sum of seventy-five dollars ($75) for every day ac. 
actually employed with or upon account of travel and duties incident to 
such board. The members will be reimbursed for and they are hereby 
authorized to make expenditures for expenses for themselves and of the 
board, including traveling expenses and in conformity with Public No. 
212, 72d Congress approved June 30, 1932, 11:30 a. m., not to exceed 
five ($5.00) dollars per diem for expenses incurred for subsistence. 

All expenditures of the Board shall be allowed and paid for out of the 
appropriation “‘Emergency Boards, Railway Labor Act, May 20, 1926, 
National Mediation Board, 1941"’ on the presentation of itemized vouchers 
properly approved by the chairman of the Board hereby created. 


gfBon. 
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Cooperation of Every Business Agency in National 
Preparedness Program Urged by John Lowry of 
Merchants’ Association of New York 


In a message to members of the Merchants’ Association of 
New York, on July 10, transmitting the annual report of the 
Association for the fiseal year ended April 30 t, John 
Lowry, President of th2 Association, declares that the success- 
ful carrving out of the nation’s preparedness program will 
require the complete cooperation of every business agency. 
Mr. Lowry advised the members that while the Association 
will not overlook other problems of pressing importance, its 
activities during the coming months must be governed “by 
the needs of national defense.” He advises industrial mem- 
bers to guard against sabotage and disloyal influences among 
their workers and asks all members to cooperate in suppress- 
_—— organizations and illegal propaganda of all kinds. 

he appointment of a Committee on National Prepared- 
ness was mentioned in our issue of July 6, page 89. 


<i 
~~ 


Marshall W. Pask of Mackay & Co. Urges Financial 
Interests to Prepare for Economic Changes Follow- 
ing War — Suggests Committee to Correlate 
Statistics 


An appeal to the financial industry for unity in preparing 
for drastic world economic changes which might follow the 
war was made on July 5 by Marshall W. Pask, partner in 
the New York Stock Exchange firm of Mackay & Co., in 
the form of a letter to various organizations, associations 
and exchanges. Mr. Pask, who has watched events in Wall 
Street for almost half a century, states that never before 
have financial men been faced with so many bewildering 
developments. In his letter Mr. Pask says: 

Drastic changes in our economic system must be expected to follow this 
devastating war. This is a time for serious thinking and planning. 
Unless we make some effort to anticipate these changes and prepare to 
cooperate in the rewriting of the theory and practice of our business we 
may find ourselves operating under unforeseen restrictive influences and 
unworkable rules. 

The heart of American commercial life is our interrelated system which, 
for want of a better name, is called Wal] Street. While each branch of the 
system is dependent on the other, no effort has ever been made to unite 
them in a common cause. 

I believe the time for unity has arrived. We need all the ideas and 
practical advice obtainable. If there are men in the business who can 
even guess at what the aftermath of this war is going to be, we want to 
hear them. 


Mr. Pask adds that “we should appoint a commission com- 
posed of representatives from all branches of the business 
to collect, correlate and analyze all available information 
and statistics for the use and guidance of the industry as a 
whole.” Explaining his reason for this move Mr. Pask said: 

A change in Administration in Washington will not solve all the prob- 
lems in business, as many believe. I believe we must be ready to face 
new basic and broad changes over which Washington will have no control 
as a result of this world explosion. Out of necessity new systems of 








finance and trade will be invented that will strike at the foundation of 
our business. 
think we should be looking ahead and using our imagination. 
living in an age when undreamed of events have occurred in 
short spaces of time. 


I don’t know what these systems are going to be, but I 

We are 
incredibly 
Almost anything seems possible now. 
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I am certain that when the changes do come they will be revolutionary 
enough to upset all our ideas of procedure. We may wake up some day 
and find that the entire investment picture has changed. A large part 
of the wealth of the world is tied up in stocks and bonds. These securi- 
ties have no value unless there is a market for them. It is difficult to 
see how there can be a market without wealthy classes which are being 
wiped out everywhere by “wealth drafting’? laws. Other countries have 
been able to sell confiscated securities in New York. Where could we sell 
them? ‘There are no other free markets. 

If there is some sort of new order coming we might as well be realistic 
about it. If we sit behind a wall of old customs and refuse to see the 
world changing around us, we will have to take the consequences. Even if 
we hope for the best we should be ready for the worst. At present the 
world is numb from shock and no one has yet seriously tried to figure out 
the appalling desolation that could easily follow this war. 

Europe was a big market for our securities. Has the private investor 
been wiped out in all Nazi-controlled countries? Will all future financial 
transactions with France, Belgium, Holland, Norway, &c., be handled from 
Berlin, and do we have to figure on a war with a strong European com- 
bine? Where and how can all the American securities captured by the 
Germans be sold? Will the conquered governments repudiate their debts? 
If they do, what can we do to protect American bondholders? How about 
our billions of dollars of investments in Canada and South America if 
anything happens to those countries? Are we likely to be left holding 
the bag with $19,000,060,000 of gold while Europe goes on to commodity 
money? If we have to feed Europe this winter during a famine, who is 
going to pay for our commodities? What has happened to the great 
European insurance companies faced with staggering losses both in claims 
and investments? ‘ 

There are only a few questions our customers ask us and which we 
cannot answer. We have all thought about them in a hazy sort of way, 
but we ought to try to get a clearer picture. We are facing stark realism 
in this business, and we had better face it collectively. 

—_—__ <> 


Semi-Annual Survey of Real Estate Market Shows 
Increased Use of Industrial Space Expected in 
58% of Cities 

Real estate is little affected by war jitters but showing 
signs of new movement, some of them contradictory Signs, 
while the preparedness program is the cue for the next act, 
according to reports from 256 cities made to the National 
Association of Real Estate Boards in its thirty-fifth semi- 
annual survey of the real estate market, released July 7. 
Increased industrial activity is expected as a result of the 
national defense program. As preliminary figures indi- 
cated, 58% of the cities, according to confidential reports 
by their local real estate boards, have prospect of indus- 
trial improvement so great as to require a wider use of 
industrial space. And 74% of all the cities covered in the 
survey anticipate some rise in industrial activity. The 
Association's announcement regarding the survey further 
states: 

Late-coming reports considerably strengthen the indication in the earlier 
returns as to effect which defense activity may have on housing. In 58% 
of the cities there is outlook for a considerably increased demand. With 
the “if’’ element clearly recognized, in 25% of all reporting cities it is 
thought the expected industrial drive may give rise to an actual and seri- 
cus housing shortage. In 9% of the cities it is the judgment of the Real 
Estate Board that if emergency pressure is put upon defense industries in 
their locality it may call for temporary housing for industrial workers. 

Preparedness aside, market conditions show less change than has ap- 
peared in any half-yearly survey of the Association in more than 10 years. 
he static condition maintained by every major phase of real estate activ- 
ity during a six months’ period in which the whole world outlook was 
overturned, and, in which we came to a complete redirection of our own 
national effort testifies to something quite stable in our national 
economy, Newton C. Farr, Chicago, President of the Association, points out. 

Some effect of war-time uncertainties is visible. Forty-seven per cent 
of the reporting cities show sales movement more active than a year ago, 
while only 15% are going at a slower pace. But six months ago the 
showing was even better. The ratio was then 57 to 8. Prices today hold 
at least to last year’s level in 72% of the cities, have topped that in 13% 
of the cities. But they regressed in 15% of the cities. 


The survey, it is indicated, also discloses: 

1. Rents for both business space and office space in central districts 
still more frequently going up than going down. But the uptrend is not so 
widespread as it was six months ago. 

2. Office rents in subcenters take a first small step out of the dol- 
drums—are no longer on the falling side.’. . Rents for business space 
in subcenters are up in 16% of cities as against 15% six months 
ago, but down in 12% of the cities as against 8% at the last survey. 

3. The supply-demand situation for houses, apartments, and for business 
property shows substantially no change from that of six months ago. 

4. Residential rents continue a sidewise movement. Single-family dwell- 
ing rents are up in 83% of the cities as against 31% six months ago; 
down in only 8% as against 11% six months ago. The median change 
up or down has been 5%. Apartment rents are more often up than down, 
but this is slightly less marked than it was six month ago. The median 
up movement has been 5%; the median down movement, 10%. 

5. Fewer cities now have falling interest rates, though 30% say their 
rates are still falling and only 2% report rising interest costs. Some 
indication that rates may be stiffening is shown in the fact that 9% of 
the cities of over 500,000 population cite rising rates. Sixty-four per cent 
of them, however, say they have falling rates. 

——_g—_—_ 


Ten-Day Recess of Congress Incident to Democratic 
National Convention in Chicago, Next Week— 
House Members Sign Petition Urging President 
Roosevelt to Accept Nomination for Third Term 

A ten-day recess of Congress was voted on July 11, in- 
cident to the Democratic National Convention which will 
open in Chicago on Monday next, July 15. 

While President Roosevelt has thus far failed to make 
public any information as to his attitude toward the accept- 
ance of a re-nomination for a third term, it is stated that his 
decision was made known to Postmaster General James A. 
Farley, National Democratic Chairman, during a talk which 
the latter had with the President at Hyde Park, N. Y. on 
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July 7. No inkling of the conversation was given by Mr. 
Farley, who on that date told reporters: 

“T had a very satisfactory talk with the President and I have full knowl- 
edge of his thoughts and what he hasin mind. But I will not discuss it with 
any individual.’’ 

Following his talk with the President, a week ago, Mr. 
Farley left on July 8 for Chicago. 

Among the rumors currevt the present week was one to 
the effect that President Roosevelt was expected to receive 
the nomination for President, with Secretary of State Hull 
being named as Vice-President, with the possibility that 
both might be drafted. 

A number of House Democrats are said to have signed a 
petition on July 11 urging the President to again become a 
candidate for the presidency. 

At his press conference in Washington yesterday (July 12) 
the President stated that he would not go to Chicago for the 
Convention, but he avoided all questions designed to dis- 
close his stand on the third term issue. 

——_<———— 


Wendell L. Willkie Flies to Colorado tor Vacation— 
Republican Presidential Nominee Appoints Repre- 
sentative Joseph W. Martin as Campaign Manager 
and Republican National Chairman 

Wendell L. Willkie, Republican nominee for President, 
left New York July 9, spent a few hours in Washington, and 
then flew to Colorado Springs, Colo., for a three weeks 
vacation. Mr. Willkie’s campaign plans were referred to in 
our issue of July 6, page 45. Before leaving Washington, 
Mr. Willkie appointed Representative Joseph W. Martin 
Jr. of Massachusetts, as campaign manager and Republican 
National Chairman. On July 5 Mr. Willkie met with a sub- 
committee of the Republican National Committee and agreed 
on 12 names for a 16-man Executive Committee to be 
chosen from national committee members, said the New 
York “Journal of Commerce” which stated that four others 
would be chosen later. 

A dispatch from Colorado Springs on July 9 to the New 
York ‘Herald Tribune” from Emmet Crozier said in part: 

Announcement of Mr. Martin's appointment as national chairman and 
campaign manager followed a breakfast conference at the Hotel Willard in 
Washington this morning, attended by Mr. Willkie and the members of 
the advisory subcommittee of the Republican National Committee. The 
selection had practically been confirmed the night before, and when Mr. 
Willkie walked into the morning press conference he said: 

“IT seen most of you have guessed correctly, demonstrating the sub- 
committee's wise judgment in the selection of Joe Martin as campaign 
manager and national chairman.” . . , 

Mr. Willkie announced that Russell Davenport would act as his personal 
representative, working with Representative Martin and Oren Root Jr,. 
in charge of Willkie clubs and independent organizations during the 
campaign. 

Mr. Willkie also announced 10 additional names on the campaign advisory 
committee headed by Governor Harold E. Stassen of Minnesota. They are 
John E. Jackson, New Orleans; William Stern, Fargo, N. D.;: E. G. Bennet, 
Ogden, Utah; Howard Lawrence, Senator Arthur H. Vandenberg’s pre- 
convention campaign manager, Grand Rapids, Mich.; Kenneth F. Simpson, 
New York, Republican leader who was ousted as national committeeman by 
the Thomas E. Dewey forces; 8. M. R. O'Hara, Secretary of the Common- 
wealth of Pennsylvania; Roger Straus, New York City; Thomas G. Nutter, 
Charleston, W. Va.; William King, Chicago; Thomas J. Paolino, of 
Providence. 

Governor Stassen announced that his committee would meet Thursday 
noon at the Willard Hotel in Washington. 

After Mr. Willkie had made his announcement Walter 8S. Hallanan, 
Republican National Committeeman from West Virginia and chairman of 
the Republican National Committee subcommittee advising on the cam- 
Ppaign set-up, announced other officers of the Republican National Com- 
mittee. The appointments were: 

Vice-Chairmen: Samuel F. Pryor Jr., Connecticut; Walter 8. Halla- 
nan, West Virginia; Mrs. Elsie Fitzsimons, Rhode Island; Mrs. Grace B. 
Reynolds, Indiana. 

Chairman Executive Committee: Sinclair Weeks, Massachusetts. 

Members Executive Committee: Robert Burroughs, New Hampshire; 
J. Russel Sprague, New York; Daniel E. Pomeroy, New Jersey; Daniel O. 
Hastings, Delaware; Mrs. Worthington Scranton,, Pennsylvania; David 8. 
Ingalls, Ohio; Mrs. Bertha Baur, Illinois; Harrison Spangler, Iowa; Mrs. 
Horace Sayre, Oklahoma; William Knowland, California; Ezra Whitla, 
Idaho; Mrs. Chris Carlson, Minnesota; Mrs. Della Urquhart, Washington; 
B. Carroll Reece, Tennessee; Harvey Jewett, South Dakota. 

Treasurer: C. B. Goodspeed, Illinois. 

Secretary: Harold W. Mason, Vermont. 

General Counsel: Henry P. Fletcher, Rhode Island. 

——_—<>___- 


New York World’s Fair Has Net Earnings of $696,118 
for First 58 Days, Chairman Gibson Reports— 
Special Observances Held at Fair 


Net earnings for the first 58 days of operation of the 1940 
New York World’s Fair totaled $696,118, after payment of 
debenture interest, it was announced on July 9 by Harvey 
D. Gibson, Chairman of the board of directors of. the Fair 
Corporation. Mr. Gibson also made known that the Fair 
has no indebtedness other than current bills and outstanding 
debentures and that it had available for general corporate 
use $651,184. He also stated that the Fair probably will 
make a payment on its debentures next month. 

Mr. Gibson’s prepared statement follows: 

The net operating profit of the Fair after all expenses but before debenture 
interest from May 11, the opening day, to July 7, inclusive (58 days), 
amounts to $853,185. 

Debenture interest for that period amounted to approximately $157,067. 
Net earnings therefore after debenture interest amounted to $696,118. 

Interest payments in full to date have been made to debenture holders 
The last payment representing the amount due for the first half year of 
1940, $480,844, was made July 1, 1940. 
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The World’s Fair Corporation has no deferred indebtedness and no 
accounts payable past due. Cash on hand at the present time, available 
for general corporate use amounts to $651,184. 

The agreement with debenture holders made during September, 1939, 
under the terms of which 40% of the gate receipts became available for 
genera! corporate uses until such sum reached $2,800,000 has been carried 
out and the agreement has terminated. 

A sum representing 40% of current gate receipts is now being deposited 
daily with trustee to be applied to the amortization of debentures. The 
amount in the hands of trustee at the present time accumulated for that 
purpose amounts to $359,796. 

It has not been necessary for the Fair Corporation to borrow any money 
since closing day in 1939, and it has no indebtedness other than current 
bills and outstanding debentures at the present time. 

Our operating budget for the period beginning July 4 is lower than for 
any period of the Fair since its opening. 

Mr. Gibson’s financial report for the first 16 days of the 
Fair this year was given in these columns June 1, page 3450. 

Some of the special events held at the Fair recently were: 
the observance of Alaska Day on June 27; rededication of 
the Mexican Pavilion on June 28, at which Rafael de la 
Colina, Mexican Consul-General in New York, spoke; Japan 
Day ceremonies on June 29, commemorating the 2600th 
anniversary of the founding of the Japanese Empire, the 
exercises being led by Kensuke Horinouchi, Japanese 
Ambassador; Canada Day exercises held on July 1, the 73rd 
anniversary ot Canada’s union into a confederation of 
Provinees, at which James A. MacKinnon, Canadian 
Mimster of Trade and Commerce, was the main speaker; 
and the dedication by Dr. Hu Shih, Chinese Ambassador to 
the United States, of the pavilion of the American Bureau for 
Medical Aid to China. 


McDowell Made Assistant Vice-President of 
Philadelphia Reserve Bank 

John McDowell has been appointed Assistant Vice-Presi- 
dent of the Federal Reserve Bank of Philadelphia, it was 
announced on July 3. Mr. McDowell was associated from 
1930 to 1932 with the Pennsylvania State Department of 
Banking, assisting in the liquidation of banks. In 1932 he 
was made head of the liquidating department and in charge 
of loan applications at the Philadelphia office of the Recon- 
struction Finance Corporation. 


—_ 


John 





H. R. Enslow Named State Training Director in Divi- 
sion of Placement and Unemployment Insurance 


Appointment of Harold R. Enslow, Schenectady, N. Y., 
as Director of Training in the Division of Placement and 
Unemployment [nsurance, State Department of Labor, was 
announced on July 11 by Exeeutive Director Milton O. 
Loysen. Since June, 1933 Mr. Enslow has served as Assist- 
ant Director of Local Assessments in the State Department 
of Taxation and Finance. 

en 


L. A. Lincoln Added to Board of Directors of U. S. 
Chamber of Commerce 


The naming of Leroy A. Lincoln, President of the Met- 
ropolitan Life Insurance Co., to the Board of Directors of 
the Chamber of Commerce of the United States, gives the 
insurance industry four members on the Chamber’s Board, 
according to an announcement by the Chamber on July 4. 
Mr. Lincoln was elected by the Board, which itself names 
directors at large. Geographical and departmental directors 
are elected by ~bership. The President of the Chamber, 
James S. Kemper, heads six companies 1n the casualty field. 
The other insurance executives on the Chamber’s Board are 
J. H.R. Timanus, Philadelphia, Secretary, The Philadelphia 
Contributionship, and John C. Harding, Chicago, resident 
Executive Vice-President, Springfield Fire and Marine [nsur- 
ance Co. For a number of years Mr. Lincoln has been 
serving as a member of the Insurance Committeee of the 
Chamber. He also has served on special committees indenti- 
fied with Chamber affairs. It is stated that as a member of 
the Insurance Committee, Mr. Lincoln has assisted in de- 
veloping in the Chamber a program of insurance activities, 
national in scope, designed to bring about a better under- 
standing of insurance by policyhdlders. 





R. H. Gardiner Made Trustee of Church Pension Fund 

The election of Robert Hallowell Gardiner of Gardiner, 
Maine and Boston as a Trustee of the Church Pension Fund 
of the Protestant Episcopal Church to fill the vacancy 
created by the recent death of Judge Origen Seymour of 
Connecticut, it was recently announced by William Fellowes 
Morgan, Sr., President of the Fund of which J. P. Morgan is 
Treasurer. 

According to its last annual report, the Church Pension 
Fund has assets of $34,154,129 and is paying pensions to 
clergymen or their widows at the rate of $1,342,455 a year. 
The Fund was established in 1917. 

Oe 


Two-Week Case-Study Course in Real Estate Manage- 
ment to Be Given at University of Chicago Starting 
July 15 

Real Estate managers from every section of the country 
will gather on July 15 for two-week case-study course at the 

University of Chicago under the auspices of the Institute of 

Real Estate Management, professional branch of the Na- 

tional Association of Real Estate Boards. A management 

plan for an actual] Chicago apartment building will be worked 
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out under expert direction. The specific corollary objectives 
of this course include: giving training in the techniques 
of neighborhood and market analysis, in the development of 
rent schedules and budgets and in the writing of detailed 
management programs. 


- — 
<- 





H. J. Vargas Appointed Colombian Banking 


Superintendent 


According to a cablegram June 28 from Bogota, Columbia, 
to the New York ‘“‘Times’”’ Hector Jose Vargas was on that 
day appointed Superintendent of Banking. He formerly was 
Finance Minister, Governor of Boyaca and Minister to 
Panama. The cablegram added: 

A recent presidential decree authorized a loan of 20,000,000 pesos to the 
Government by the Bank of the Republic and conversion of the internal 
debt. Of this loan $7,000,000 pesos will be used to increase agricultural, 
mining and industrial credits, 2,000,000 pesos will start the Institute for 
Industrial Improvement, 3,’ 00,000 pesos will go to highway construction, 
2,000,000 pesos to railway construction and port improvements, and 3 ,000,- 
000 pesos will be applied to the debt the Government owes to the National 
Railway Administration for railway equipment, river improvements and 
public works. 

———_—————— 
Fred H. Brown Named Member of United States Tariff 
Commission 


President Roosevelt sent to the Senate on July 1 the 
nomination of Fred H. Brown of New Hampshire to be a 
member of the United States Tariff Commission for the 
term expiring June 16,1941. Mr. Brown, who was a former 
Senator from New Hampshire, resigned as Comptroller- 
General of the United States on June 19 because of ill 
health; this was reported in our issue of June 29, page 4065. 

——-.————. 
Ray Atherton Made Acting Chief of European Division 
of State Department—Will Retain Post as Minister 
to Denmark 


Ray Atherton, United States Minister to Denmark, recently 
returned to the United States and was appointed Acting Chief 
of the Division of European Affairs of the State Depart- 
ment. The Division’s former director, Jay Pierrepont Mof- 
fat, is now United States Minister to Canada; this was 
noted in these columns of June 1, page 3452. Mr. Atherton 
will retain his post as Minister to Denmark, but American 
affairs there will be handled by a Charge d’Affaires. 

——$<—___—_ 
Department of Agriculture Merges Two Units to Form 
Surplus Marketing Administration 


The Federal Surplus Commodities Corporation and the 
Division of Marketing and Marketing Agreements were 
merged on July 1 under a new Department of Agriculture 
unit called the Surplus Marketing Administration. The 
shift was made under President Roosevelt's Reorganization 
Plan No, 3, which became effective July 1. This plan was 
referred to in these columns April 6, page 2187. With re- 
gard to the change, Washington Associated Press advices, 
July 1, said: 

Tle Division of Marketing and Marketing Agreements formerly was under 
the Agricultural Adjustment Administration. The FSCC, a Delaware cor- 
poration, will continue to exist, but will operate as the division of distribu- 
tion and purchase of the Surplus Marketing Administration. 

Milo Perkins, who has had general direction of both phases of activity, 
becomes Administrator of the Surplus Marketing Administration. Dr. E. 
W. Gaumnitz, former Director of the Division of Marketing and Marketing 
Agreements, and Philip F. Maguire, Executive Vice-President of the FSCC, 
are Assistant Administrators and will continue in charge of their respec- 
tive fields. Mr. Perkins and Mr. Maguire continue as officers of the FSOC. 


<i 
Qe 





Division of Commercial Treaties and Agreements Set 
Up in State Department 


On July 1 a new Division of Commercial Treaties and 
Agreements Was created in the State Department at Wash- 
ington to replace along broader lines the Division of Trade 
Agreements, which was abolished. In reporting the change, 
a Washington dispatch, July 1, to the New York “Times” 
said: 

The new division will handle not only reciprocal trade agreements, but 
commercial modus vivendi, and commercial treaties and agreements. 

This was done, Secretary Hull said, “‘in order most effectively to carry 
out the Department’s function of the protection of American foreign com- 
merce.’”” The new division is staffed by the personnel of the old Trade 
Agreements Division, under the direction of Harry C. Hawkins. 

It will have general responsibility for the Department’s correspondence 
and contracts with American export and import interests, with American 
representatives abroad, and with representatives of foreign governments in 
this country, with regard to the negotiation, interpretation and enforce- 
ment of the terms of commercial treaties and agreements and problems 
arising in connection with the importation and exportation of goods. 

—_—_—_—_ 

CAA Now Under Commerce Department at Washington 
—C. M. Hester Resigns as Administrator and Col. 
Connally Appointed 

The Civil Aeronautics Authority became part of the De- 
partment of Commerce on July 1, under President Roose- 
velt’s Reorganization Plan No. 4. The text of this order 
was given in our issue of April 13, page 2344. Prior to this 
change the resignation of Clinton M. Hester as Adminis- 
trator of the CAA and the appointment of Colonel Donald 
H. Connally of the Engineers Corps were announced 
(June 24) by the White House. The Senate confirmed the 
appointment of Colonel Connally on July 11. Mr. Hester, in 


his letter of resignation to the President, expressed a desire 
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to return to private law practice in Washington. In reply 
Mr. Roosevelt accepted the resignation with regret, and 
added : 

This will bring to a close your splendid record as a career man in 
Government service, in which you have advanced rank by rank until you 
became Administrator, two years ago, of the Civil Aeronautics Authority. 

To you must go much of the credit for having made the Authority the 
splendid agency it has become. You, as Administrator, and the members 
of the five-man board have in a brief space of time brought civil aviation 
in this country to its highest peak. 


oo. i 


American Society of Tool Engineers to Hold Semi- 
Annual Convention in Cincinnati Oct. 17-19 

“Tooling with men and machines for national defense”’ 
will be the keynote of the semi-annual convention of the 
American Society of Tool Engineers, scheduled for Cincin- 
nati, Ohio, Oct. 17 to 19, according to an announcement by 
Ford R. Lamb, Executive Secretary. The three-day session 
is to be attended by tool engineers from all mass-production 
industries, the men responsible for converting blueprints into 
production operations. The program includes both tech- 
nical sessions and inspection trips to all machine-tool and 
production plants in the Cincinnati area, a major center of 
manufacturing equipment for armament production. The 
sessions will include a symposium on the subject of “Should 
Industry Assume the Burden of Special Education,’ with 
all viewpoints on the question to be presented. The subject 
is regarded as of immediate vital importance due to the short- 
age of trained tool engineers and en in industry. 

“‘Aeronautical Preparedness”’ will be the subject of the 
dinner meeting on the 18th, while technical programs will 
include a symposium on gear production methods. 


-— 
<e 





National Foreign Trade Convention to Be Held in San 
Francisco July 29-31 


The 27th National Foreign Trade Convention will be held 
in San Francisco with headquarters in the Palace Hotel, on 
July 29-31, inclusive. On Aug. 1 the delegates will be enter- 
tained at the Golden Gate International Exposition, which 
has proclaimed that date as National Foreign Trade Council 
Day. Particular interest is being shown in this year’s con- 
vention of foreign traders and indications point to an at- 
tendance of over 1,500 delegates from all parts of the coun- 
try, according to the announcement issued by the National 
Foreign Trade Council, Ine. The San Francisco Convention 
Committee, of which P. A. Kinnoch, Vice-President Ameri- 
ean Trust Co., is Chairman, and William L. Montgomery, 
Manager International Trade Department of the San Fran- 
cisco Chamber of Commerce, is charge of all local arrange- 
ments, reports that this year’s convention on the Pacific 
Coast will exceed all expectations as to attendance. The 
11 Western States have combined through their respective 
chambers of commerce to send large delegations representing 
important foreign trade interests in the Pacific and Latin- 
American areas. The attendance of representatives of for- 
eign governments will emphasize the broad international out- 
look reflected in the subjects to be discussed. 

An impressive list of speakers has been secured for the three 
days’ sessions. The speakers of the World Trade Dinner 
will include James A. Farrell, Chairman, National Foreign 
Trade Council; Sumner Welles, Under Secretary of State; 
Willis H. Booth, Vice-President, of the Guaranty Trust Co. 
of New York; Thomas J. Watson, President, International 
Business Machines Corp., New York, who will be presented 
with the Captain Robert Dollar Memorial Award for his 
contribution to American foreign trade interests; Paul W. 
Alexander, President, Wessel, Duval & Co., New York, who 
will make the presentation to Mr. Watson; and Sir Louis 
Beale, British Purchasing Board. From the announcement 
of the Foreign Trade Council we also quote: 

‘lhe Australian Minister, Richard G. Casey, P.C., D.S.O., M.C., will 
speak at the Pacific Session, in addition to Judge John W. Haussermann, 
Manila, P. I., and E. W. Frazar, Frazar & Co., New York. James A. 
Moffett, Chairman of the Board, California Texas Oil Co., New York, will 
preside at this session. 

Edward J. Noble will speak at the opening session on July 29; Warren L. 
Pierson, President, Export-Import Bank, will address the Bankers’ Lunch- 
eon session; Raymond H. Geist, Chief, Division of Commercial Affairs, 
Department of State, will speak at the Export Merchandising Session on 
‘*Reorganization Changes in Foreign Service.’” James W. Young, Director, 
Bureau of Foreign and Domestic Commerce, will take part in the general 
discussion at this session. Henry F. Grady, Assistant Secretary of State, 
will address the final session and is expected to clarify the situation in inter- 
national trade. 

The theme of the convention: ‘‘America’s Economic Front,”’ is an indi- 
cation of the timely and practical character of the program, in view of the 
sweeping changes that have excluded American trade from European 
markets. James A. Farrell will take this theme as the subject of his key- 
note address at the opening session. An address will also be made at this 
session on “Our Merchant Marine—The Outlook Today,’’ by Roger D. 
Lapham, chairman of the Board, American-Hawaiian Steamship Co., San 
Francisco. Another address of timely interest is: ‘Creative Dollars Abroad”’ 
by Nicholas Roosevelt. 

Some of the important addresses to be delivered are: ‘‘What is the Future 
for our Foreign Trade?”’; ““The Mid West— Our Artery to the South;” 
“Scanning the Far Eastern Horizon; and ‘Trade Relations with China 
and Japan.” 


A special train, the Santa Fe Super-Chief, will convey 
Eastern delegates to San Francisco, leaving Chicago on July 
23 and stopping en route at Los Angeles and other places. 

What the convention hopes to accomplish is indicated in 
the call issued to the delegates by Mr. Farrell: 
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Of especial importance at this time are the views of American business 
men on the position to be taken by the United States when peace terms 
are discussed which may change economic boundaries in Europe and com- 
pel an adjustment to an altered world economy. The program of the 
Convention will provide full opportunity for serious study and deliberation 
concerning the future place of the United States in world trade and ship- 
ping, and for guidance in respect to immediate problems arising out of the 


changed conditions in international commercial relations. 
_— — 





~~ 


Mortgage Bankers Association to Hold Annual Meeting 
in Chicago Oct. 2-4 

The City of Chicago has been selected as the site for the 
27th annual convention of the Mortgage Bankers’ Associa- 
tion of America, which will be held Oct. 2, 3 and 4 at the 
Drake Hotel. More than 1,200 are expected to attend the 
three-day convention. An added feature of the convention 
this year will be a series of clinical meetings which will be 
held each afternoon at which members attending the conven- 
tion will discuss problems incidental to the conduct of their 
business. This pahse of the convention is patterned after 
the successful mortgage clinic which was sponsored by the 
ee Bankers’ Association of America and held in Chi- 
cago during February. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Trustees of the Dollar Savings Bank of the City of New 
York have appointed Fred W. Bennigsen as Auditor. Mr. 
Bennigsen joined the bank in 1936. He was formerly with 
the Bank of Manhattan. 

———9-————~ 


John F. Flaacke, Assistant Secretary of Chemical Bank & 
Trust Company of New York, on July 12 began his 70th year 
of continuous service with the bank. In point of service, 
he is the dean of New York bankers and as far as is known, 
for length of continuous service with one institution he holds 
the record for the entire country. Mr. Flaacke was born in 
New York City on Aug. 22, 1855. He entered the bank’s 
employ on July 12, 1871, during the Presidency of John 
a Jones, and has served under seven of the ten Presi- 

ents which the bank has had in its 116 years of existence. 
Mr. Flaacke was one of the organizers of the Bank Clerks’ 
Building & Loan Co. in 1890 and was also active in organizing 
the New York Chapter of the American Institute of Banking, 
of which he was the first Treasurer. He is a member of the 
Blizzard Men’s Club and the Society of Old Brooklynites. 


——_@——_- 

The Corn Exchange Bank Trust Co., New York, reported 
as at the close of business June 29, 1940, total deposits of 
$342,544 ,006 and total resources of $378,565,276, compared 
respectively, with $334,672,807 and $371,241,137 on 
March 26. Cash items totaled $186,622,098, against $158,- 
839,011; holdings of United States Government securities 
(direct and fully guaranteed) amounted to $94,149,844, 
against $115,749,843, and loans and discounts (including 
cam to $44,721,976 against $44,204,102. Capital is 
unchanged at $15,000,000 but surplus and undivided profits 
have increased to $21,021,270, compared with $19,489,381 
at the end of March, 1940. 


—— @——- 

United States Trust Company of New York, at a meeting 
of its Board of Trustees on July 9 elected G. Forrest Butter- 
worth Jr., a member of the Board. Mr. Butterworth is a 
member of the law firm of Cadwalader, Wickersham & Taft. 


—_@———- 
Arthur 8. Kleeman, President of the Colonial Trust Com- 
pany. of New York announces that Carl C. Francis, Vice- 
sident, has been elected a director of the bank. Mr. 
Francis was formerly President of the Kingsboro National 
Bank of Brooklyn. 
—@e——. 


The Fifth Avenue Bank of New York announced July 10 
the election of Harry Harkness Flagler to the Board of 
Directors. 

. SKY “a 

The Irving Savings Bank, New York announced July 10 
that Rollin G. Plumb had been elected a Trustee to sueceed 
his father, the late Henry B. Plumb. Mr. Plumb is Vice- 
President of the Eagle Lock Co. The bank also announced 
the appointment of Edwin S. Dippold as Assistant Secretary . 

. rR 2 ee~ 

Walter Hoving, President of Lord & Taylor, has been 
elected a Trustee of the North River Savings Bank, New 
fab Harris A. Dunn, President of the bank, announced on 

uly 9. 


—o—— 
Just one year before the 35th anniversary of the Hamburg 
ngs Bank of Brooklyn, Robert E. Moffett has become 
President of the institution which was founded by his father, 
James Moffett, who was its original President. ‘This family 
tradition was fulfilled at a meeting of the Board of Trustees 
on July 9, when Mr. Moffett was elected to the office re- 
cently vacated by the death of C. William Wohlers. Mr. 
Moffett has been a trustee since 1913 and Vice-President 
since 1915. He also served as the bank’s counsel. Born in 
rent ete , he — Adelphi oy ay > Williston Academy 
an ams College, receivi is de of LL.B. from 
New York Law School in 1907. . 
—@e—— 
The Board of Trustees of Kings Highway Savings Bank, 
Brooklyn, at its regular monthly meeting, elected Thomas 
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E. Cisney, Chairman of the Board, and Daniel T. Rowe, 
President. Mr. Rowe, a Trustee since 1930 and First Vice- 
President since 1935, has been active in the savings bank 
field for some time. He joined the Kings Highway Savings 
Bank as Secretary when the charter for the institution was 
issued in 1923. Prior to that, Mr. Rowe had been associated 
with the Williamsburgh Savings Bank and the Seaboard 
National Bank. President of the Brooklyn Bankers Club, 
Mr. Rowe is also Secretary-Treasurer of Group Five, Sav- 
ings Banks Association of the State of New York. He was 
formerly President of the Group Five, Junior Officers Asso- 
ciation. William K. Cairns and J. Arthur Seidman, both 
of whom have been Trustees of Kings Highway Savings 
Bank for several years, were elected First and Second Vice- 
Presidents, respectively. 
—~o—— 

In its condensed statement of condition as of June 29, 
1940, covering all offices and foreign branches, the First 
National Bank of Boston, Boston, Mass., reports total de- 
posits of $774,051,939 and total assets of $878,605,395, as 
compared with $726,387,290 and $830,363,259 on March 26, 
1940. In the current statement, cash and due from banks 
total $470,175,963 (comparing with $409,488,848 on the 
earlier date); loans, discounts and investments, to $247,- 
581,124 (against $258,190,871); United States Government 
securities to $121,263,571 (compared with $117,860,862), and 
State and municipal securities to $12,078,024 (down from 
$12,609,654). No change has been made in the bank’s capi- 
tal, which stands at $27,812,500, but surplus and profits 
have risen to $53,813,198 from $53,624,941 on March 26. 
The figures of Old Colony Trust Co., which is beneficially 
owned by the stockholéers of the First National Bank of 
Boston, are not included in the above statement. 

——_—e—— 


Total deposits of $110,911,496 and total resources of $122,- 
264,486 are reported by the First National Bank of Phila- 
delphia, Philadelphia, Pa., in its condition statement as of 
June 29, 1940, contrasting with $111,496,982 and $122,- 
555,629 as of March 30 last. In the current statement the 
principal items making up the assets are: Cash and due 
from banks, $41,029,290 (comparing With $45,473,487 on the 
earlier date); United States Government securities, $28,- 
728,023 (against $29,219,350); time loans and discounted 
paper, $18,666,786 (comparing with $17,244,725), and de- 
mand loans, $14,152,657 (against $13,953,328). Capital 
account and surplus remain unchanged at $3,111,000 and 
$4,000,000, respectively, but undivided profits have declined 
to $1,620,626 from $1,630,787. 

iene 

The Mellen National Bank of Pittsburgh, Pa., in its state- 
ment of condition as at the close of business June 29 shows 
total assets of $435,590,781 (as compared with $432,209,036 
at the close of business March 26 last), of which the prin- 
cipal items are: United States obligations, $204,623,637 
(against $236,971,548 on the earlier date); cash and due 
from banks, $182,638,781 (compared with $142,050,521), and 
loans and discounts, $30,406,863 (against $35,324,881). On 
the debit side of the statement, total deposits are shown as 
$387,745,997 (against $385,265,520 on March 26). No 
change has been made in the bank’s capital and surplus, 
which stand at $7,500,000 and $25,000,000, respectively, but 
undivided profits have risen to $4,229,613 from $3,504,713. 

—-_ @—_—_ 


The Fifth Third Union Trust Co. of Cincinnati, Ohio, in 
its condition statement as of June 29, 1940, reports total 
deposits of $115,985,830 and total assets of $128,153,316 (as 
against $114,166,721 and $126,540,286, respectively, on 
March 26, 1940). The chief items comprising the assets in 
the present report are: Cash and due from banks and 
United States bonds, $66,344,355 (contrasting with $65,- 
599,504); loans and discounts, $41,156,506 (against $40,- 
492,377) ; and other bonds and securities, $13,341,312 (com- 
paring with $12,910,612). On the debit side of the state- 
ment, capital debentures are given as $1,600,000 (down 
from $1,700,000 three months ago); capital stock remains 
the same at $5,000,000; surplus account has risen to 
$3,400,000 from $3,300,000, and undivided profits are now 
$8,000,000 against $796,609 on March 26. 

——_e——_ 


The Northern Trust Co. of Chicago, Ill, in its condition 
statement as at the close of business June 29, 1940, reports 
total deposits of $378,573,534 and total resources of $403,- 
275,711 as compared with $338,869,728 and $363,802,787, 
respectively, at the close of business March 26, 1940. 
The chief items comprising the assets in the current state- 
ment are: Cash and due from banks, $161,523,825 (com- 
paring with $133,360,640 on March 26); United States Gov- 
ernment securities, $105,461,768 (against $99,768,592) ; other 
bonds and securities, $94,249,491 (against $90,259,852), and 
other loans and discounts, $26,858,532 (compared with $23,- 
841,650). No change has been made in the company’s capi- 
tal and surplus, which stand at $3,000,000 and $6,000,000, 
respectively, but undivided profits have risen to $4,636,869 
from $4,540,592 three months ago. 

——_@——- 

Total deposits of $159,365,408 and total resources of $168,- 
217,379 are shown in the statement of condition of the City 
National Bank & Trust Co. of Chicago, Chicago, Ill., as of 
June 29, 1940, contrasting with $152,349,468 and $161,- 
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057,458, respectively, on March 26 last. The principal 
items comprising the assets in the current statement are: 
Cash and due from banks, $82,100,666 (comparing with $58,- 
751,213 three months ago); United States Government 
securities, $34,578,813 (down from $54,512,355), and loans 
and discounts, $41,304,088 (comparing with $36,287,982). 
The bank’s capital and surplus remain the same, at 
$4,000,000 and $3,000,000, respectively, but undivided profits 
have been increased to $559,906 from $418,292. 
—__@e——- 

Assets totaling $166,586,610 are revealed in the statement 
of condition of the Manu/acturers National Bank of Detroit, 
Detroit, Mich., as at the close of business June 29, 1940, 
comparing with $162,553,259 at the close of business 
March 26, last, of which $86,462,814 represents cash balances 
with other banks, including reserve balance, and cash items 
in process of collection (comparing with $71,231,814 on the 
earlier date); $37,889,541 represents United States Govern- 
ment obligations, direct and guaranteed (against $48,245,- 
085), and $27,368,814 loans and discounts, including over- 
drafts (against $30,016,395.) On the liabilities side of the 
report total deposits are given as $157,625,434 (contrasting 
with $153,004,585 three months ago.) Capital and surplus 
continue at $3,000,000 each, but undivided profits have 
risen to $2,060,045 from $2,007,446. 

—-—_@——- 

The National Bank of Detroit, Detroit, Mich., in its 
condition statement as of June 29, 1940, shows total deposits 
of $506,015,244 and total assets of $542,145,755, contrast- 
ing, respectively, with $496,707,097 and $532,206,903, on 
March 26, 1940. The chief items comprising the assets in 
the later statement are: Cash on hand and due from other 
banks, $210,996,354 (against $227,288,359 on March 26); 
United States Government obligations, direct and or fully 
guaranteed, $217,613,530 (comparing with $202,558,595), 
and loans, $76,141,435 (against $75,943,835). The bank’s 
capital structure is shown as $32,612,100 (against $32,327,- 
796 on the previous date. 

———_@——- 

Total deposits of $250,399,401 and total resources of 
$274,287.78) are revealed in the condition statement of the 
First Wisconsin National Bank of Milwaukee, Wis., as at 
the close of business June 29, 1940, contrasting with $243,- 
692,459 and $266,055,906, respectively, at the close of busi- 
ness March 26 last. The chief items comprising the assets 
in the current report are: Cash and due from banks, $114,- 
765,813 (against $106,944,979 on the earlier date); United 
States Government securities, $96,218,535 (comparing with 
$96,218,535), and loans and discounts, $35,305,987 (against 
$36,030,613). No change has been made in the bank's Ccapi- 
tal and surplus, which stand at $15,000,000 and $2,500,000, 
respectively, but undivided profits are now $3,156,110, hav- 
ing risen from $2,966,666 three months ago. 

—__@e——- 

In its condition statement as at the close of business 
June 29, 1940, the First National Bank in St. Louis, St. 
Louis, Mo., shows total assets of $281,769,088 (contrasting 
with $280,082,049 on March 26, 1940), of which $127,073,290 
represents cash and due from banks (against $115,865,071 
on the earlier date) ; $63,087,046 loans and discounts (com- 
pared with $61,527,760), and $50,864,255 United States Gov- 
ernment securities (against $61,962,717). On the debit 
side of the report total deposits are shown as $260,999,650 
(contrasting with $258,174,945). No change has been made 
in the bank’s capital, which stands at $10,200,000, but sur- 
plus and profits have been decreased to $8,762,223 from 
$9,096,828 three months ago. 

—_——@—— 

The Mercantile-Commerce Bank & Trust Co. of St. Louis, 
Mo., in its statement of condition as of June 29, 1940, shows 
total deposits of $183,353,276 and total assets of $201,253,674, 
comparing with $184,773,777 and $202,548,448, respectively, 
on March 26 last. In the current statement the chief items 
comprising the assets are: Cash and due from banks, $105,- 
565,189 (against $90,087,422 on the earlier date); United 
States Government obligations, direct and guaranteed, $33,- 
268,828 (against $47,488,397), and other bonds and securi- 
ties, $31,541,008 (comparing with $80,411,071). The bank’s 
capital remains unchanged at $10,000,000, but surplus has 
increased to $3,600,000 from $3,400,000. 


——?¢e---- 

A charter was issued by the Comptroller of the Currency 
on July 3 for the Commercial National Bank of Kinston, 
North Carolina. The new organization, which succeeds the 
Kinston Industrial Bank of that place, is capitalized at 
$100,000. Leo H. Harvey heads the institution and Hay- 
wood Weeks is Cashier. 

——-@e——- 

Substantial increases in both deposits and loans during 
the month of June over that month a year ago are reported 
by the First National Bank in Palm Beach, Palm Beach, 
Fla. Deposits increased $4,395,000, or 48% over the show- 
ing made in June, 1939, bringing deposits to a new summer 
mark of $13,512,819. Loans made during this June were 
$1,217,000, or 60% more than reported at June 30, 1939. 
Since October 26, 1937, more than 10,000 personal loans, 
aggregating $2,800,000, have been made locally by the bank, 
a large number of these loans having been for assistance 
in the building of new homes. 

—e——. 
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In its condition statement as at the close of business 
June 29, 1940, the American Trust Co. (head offfice San 
Francisco, Calif.) reports total assets of $334,412,679 (com- 
paring with $325,709,133 at the close of business March 26, 
1940), of which the principal items.are: Loans and dis- 
counts, $141,957,385 (against $1438,687,538 on the earlier 
date) ; cash on hand and in banks, $72,697,593 (comparing 
with $60,613,002); United States Government bonds and 
notes, $57,661,117 (against $59,926,853), and State, county 
and municipal bonds, $31,401,321 (contrasting with $32,- 
170,060). ‘Total deposits are shown in the statement as 
$303,755,263 (comparing with $293,587,658 on March 26). 
The company’s capital and surplus are unchanged at $15,- 
000,000 and $4,000,000, respectively, but undivided profits 
are now $5,481,574, down from $5,901,526 three months ago. 

——_@—_- 


The Anglo California National Bank of San Francisco, 
Calif., in its condition report as of June 29, 1940, reports 
total assets of $223.223,786 (against $216,446,160 on 
March 26, 1940), of which the principal items are: United 
States Government securities, $66,256,383 (comparing with 
$65,349,318 on the earlier date); loans and discounts, $64,- 
482,035 (against $63,892,485), and cash and due from banks, 
$58,892,666 (against $55,024,507). On the debit side of the 
report, total deposits are shown as $195,830,082 (comparing 
with $187,086,846 on March 26). The capital and surplus 
of the bank remain the same at $17,920,000 and $4,090,000, 
respectively, but undivided profits have dropped to 
$2,215,042 from $2,236,670 three months ago. 

—— @—- - 


Total deposits of $159,876,459 and total resources of $175,- 
198,895 are revealed in the condition report of the Crocker 
First National Bank of San Francisco, San Francisco, Calif., 
as of June 29, 1940, contrasting with $148,964,949 and $163,- 
760,932, respectively, on March 26, 1940. The principal 
items making up the assets in the later statement are: 
Cash and sight exchange, $54,338,850 (against $39,966,050 
on the earlier date); United States bonds, $40,403,590 
(against $42,854,956), and loans and discounts, $22,527,731 
(contrasting with $24,501,624). Capital and surplus remain 
unchanged at $6,000,000 each, but undivided profits have 
risen to $2,270,863 from $2,261,186 on March 26. 





THE CURB MARKET 


Curb stocks have moved irregularly upward during the 
greater part of the present week. Trading has been dull, but 
there has been a generous amount of speculative attention 
directed toward the preferred group of the publie utility 
stocks which have been in the forefront during most of the 
week’s trading. Oil stocks have been quiet and the Aircraft 
issues, shipbuilding shares and paper and cardboard stocks 
have moved within a narrow range with the advances and 
declines largely in minor fractions. The aluminum group 
has been quiet and the chemical shares have shown little 
activity. 

Drifting prices marked the trading on the New York Curb 
Exchange during the abbreviated session on Saturday. The 
market movements were without definite trend and the 
transfers dropped to the lowest trading volume on record, 
the total sales being approximately 19,645 shares. There 
were only 111 issues traded in of which 50 closed on the side 
of the advance, 19 declined and 42 registered no change. 
Public utility preferred stocks were the most active, the best 
gains being recorded in this group. In other sections of the 
list changes were largely in minor fractions. Aircraft issues 
were irregular, Beech and Brewster showing fractional ad- 
vances, while Bell and Republie registered little change. 
Paper and cardboard stocks were lower and shipbuilding 
shares moved within a narrow range. 

Trading was again dull on Monday and transfers were down 
to approximately 51,955 shares, the lowest full days’ turnover 
in several months. Aircraft stocks were irregular with Bell 
fractionally higher while Brewster. Fairchild and Republic 
closed on the side of the decline. Shipbuilding issues moved 
within a narrow range and were unchanged as the market 
closed. Public utility stocks were featured by the preferred 
group which registered gains up to 4 or more points, Ohio 
Edison pref. moving up 4% points to 105, while Sioux City 
Gas & Electric pref. (7) forged ahead 414 points to 9914. In 
the industrial specialties section prices were slightly higher, 
Heyden Chemical advancing 2 points to 72; Consolidated 
Retail Stores moving up 3 points to 88; and Brown Co. pref., 
1% points to 164%. 

Under the leadership of the public utility shares the market 
advanced over a fairly broad front on Tuesday and a goodly 
number of the market favorites recorded gains of a point or 
more. Aircraft issues continued irregular, Bell and Waco 
moving down a shade while Republic was fractionally higher 
and Beech and Bellanca did not appear on the tape at all. 
Shipbuilding shares were mixed and the paper and cardboard 
stocks were generally lower. In the industrial specialty group 
the trend was toward higher levels, Jones & Laughlin Steel 


advancing 1 point to 22, Monarch Machine Tool 1 point to 
38; Pittsburgh Plate Glass, 14% points to 78; and North 


American Rayon A, 11% points to 1934. The transfers for 

the day were 98,120 shares against 51,955 on Monday. 
Renewed advances marked the curb market dealings on 

Wednesday and while they were most pronounced among the 
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preferred stocks in the public utility group there was a goodly 
number of gains registered in all sections of the list. In- 
dustrial specialties continued fairly active and the advances 
ranged from 1 to 5 or more points. Aircraft stocks again 
moved irregularly within a narrow range, Bell & Fairchild 
registering minor gains while Bellanca and Vultee were lower 
and Brewster & Republic were unchanged. Shipbuilding 
shares were fractionally lower, paper and cardboard issues 
were down and oil stocks moved within a narrow range. The 
transfers dropped to 79,340 shares against 98,120 on Tuesday. 

The trend of prices again pointed upward on Thursday, 
and as the volume of transfers climbed toward higher levels, 
a fairly substantial number of the market favorites moved on 
the side of the advance. Aluminum shares were stronger and 
Aluminum Co. of America both common and _ preferred 
moved forward a point. Aircraft issues were irregular, Bell, 
Brewster and Fairchild moving fractionally higher, while 
Vultee and Waco were inclined to ease off. Shipbuilding 
issues were higher with Todd Shipyard Corp. leading the way 
with a 3% point gain to 66. Public utility preferred stocks 
were active at higher prices and there were some modest 
advances among the industrial specialties and oil shares. 

Dull trading and narrow price changes were the dominating 
characteristics of the curb market dealings on Friday. There 
were some strong spots scattered through the list but these, 
in a number of instances, were among the slow moving issues. 
Aireraft stocks were generally irregular, Bell showing a small 
gain, Vultee declining, while Waco, Beech and Brewster did 
not appear on the tape. The preferred shares in the public 
utiLty group registered a number of substantial gains, ship- 
building stocks were lower and industrials moved within a 
narrow range. As compared with Friday of last week prices 
showed little change, the advances and declines being about 
equally divided. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
July 12, 1940 Shares) Domestic | Government) Corporate Total 
Pi esebscscss 19,645} $268,000; -—_____- $11,000} $279,000 
OO 51,655 699,000 $3,000 1,000 703,000 
, nance 98,620; 1,115,000 23,000 17,000; 1,155,000 
Wednesday --.-.-.--- 78,980 989,000 12,000 7,000} 1,008,000 
TEE é we ausasee 141,430; 1,040,000 2,000 23,000; 1,065,000 
PE csiwe vencenn 74,200 686 ,000 3,000 11,000 700 ,000 
ice aieaiaee 464,530! $4,797,000 $43,000 $70,000! $4,910,000 
Sales at Week Ended July 12 Jan. 1 to July 12 
New York Curd 
Exchange 1940 1939 1940 1939 
stereo. of shares - 464,530 £20,840 27,452,042 20,250,623 
on 
ee $4,797,000} $9,006,000} $182,241,000 $247 406,000 
Foreign government. - - 43,000 66 ,000 1,335,000 2,681,000 
Foreign corporate -_..- 70,000 82,000 4,067 ,000 3,190,000 
0 a $4,910,000!) $9,154,000 $187,643,000 $253,277 ,000 




















NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTER ISSUED 


Amount 
July 3—Commercial National Bank of Kinston, Kinston, N.C. $100,000 
Capital stock consists of $100,000, all common stock. Presi- 
ent, Leo H. Harvey; Cashier, Haywood Weeks. Succession 


of: Kinston Industrial Bank, Kinston, N. C. 


COMMON CAPITAL STOCK INCREASED 
Amt, of Increase 
June 29—The Commercial National Bank of Latrobe, Latrobe, 


eke OUD Ort eee OP BER NOs oc ec ccncccbsccanectoceces $47,700 
wy 2—tThe First National Bank of Odessa, Odessa, Texas. 

es oe ccnccbanassienadachecadébenewso 25,000 
July 3—Longview National Bank, Longview, Texas. From 

SE Fee SE Seb be ddedéndnhamacnedndtameséawch we 25,000 


BRANCHES AUTHORIZED 
June 29—The National Bank of Commerce of Seattle, Seattle, Wash. 


Location of branch: City of Kennewick, Benton County, Wash. Cer- 
tificate No. 1470A. 
July _1—The Idaho First National Bank of Boise, Boise, Idaho. Location 
e. mene: Village of Nezperce, Lewis County, Idaho. Certificate 
July 5—First National Bank of Shreveport. Shreveport, La. Location 


of branch: 511 Marshall Street, Shreveport. Certificate No. 1472A. 
VOLUNTARY LIQUIDATION 


oa 1—The Security National Bank of Emery, 8S. Dak__-_-__- 
ffective June 29, 1940. Liquidating committee: J. J. Hofer, 
oan Sarees. 2. ae Coyne. a -f ~ ~y-- Val C. Keiper, 
car e liquidating bank. ucceede : Securi 
Bank, Alexandria, 8. Dak. J — 
Jul 1—The F Py OK senate 
—The Farmers erchants National Bank H 
Okla... to: ‘‘First National Bank in Hobart.”’ EE SO, 
July 3—The Union National Bank of Elgin, E ° a» oe va- 
tional Bank & Trust Co. of Elgin.’’ as he Sh. ae ee 


Amount 
$25,000 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


Shares Stocks er S 
20 Detroit Leland Hotel Co. trust EE TE eh 
3 Western Massachusetts Companies.................................... 29% 


10 Cities Service Co. common, par $10; $100 Consolidated American Royalty 
Corp. debenture 5s, April 1, 1936: 27 Consolidated American Royalty 


2 iinet. nin dighnecsandabnasebesoaenaiinch dae $47 '< lot 
1 Sierra Pacific Power Co. common, par $15_...........___.._._........_.. “22% 
20 Metropolitan Coal Co. preferred, par $100_............_..__._.......__. 35% 
ee Es Ms al ake ee eae ig amasenebcsadmmuiteaned 2% 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
JULY 6, 1940, TO JULY 12, 1940, INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York 




















Country and Monetary Value tn Untted States Money 
Unt 
July 6, July 8, July 9| July 10 , July 11 , July 12 
Europe— » * t $ s $ 
Beigium, belga....-.- a a a a a a 
Bulgaria, lev......- a a a a a a 
Czechoslov’ia, koruna) a a a a a a 
Denmark, krone.... a a a a a a 
Engl'd, ' 
Onde pore 4.035000 |4.035000 '4.035000 |4.035000 |4.035000 |4.035000 
EEE 3.765625 |3.744375 |3.760312 3.765937 |3.715625 |3.666562 
Finland, markka__..| .019860 | .019375 | .019500 | .019500 | .019500 | .019590 
Fr j{ “See a a a a a a 
vs S aeieeanee 399750*| .399800*| .399800*| .399800*| .399800*| .399833* 
Greece, _...| -006700*| .006678*| .006665*| .006665*| .006665*| .006665* 
Hungary, pengo....| .176162*| .175920*| .175920* .175930*| .175920*| .175920* 
ts iiivepsineped 050300*| .050371*| .050371*| .050371*| .050371*) .050375* 
Netherlands, guilder. a a a a a a 
Norway, krone..... a a a a . . 
Poland, zloty....... a a a a 
ugal, pot _...| .037460 | .037500 | .037500 | .037625 | .037500 | .036733 
Rumania, leu_...... b b b b b b 
Spain, peseta_...... 091300*, .091300*| .091300*) .091300*| .091300*| .091300* 
Sweden, krona_._... 238350 | .238325 | .238350 | .238480 | .238220 | .238220 
Switzerland, franc...) .226525 226540 | .226530 | .226483 | .226470 | .226591 
Yugoslavia, dinar_..| .022450*, .022440*, .022440*| .022440*| .022440*| .022440* 
Asia— 
China— 
Seukew (yenm) Gof 8 : : : : : 
ow (yuan 1 a a a 
pn toh ot dot .061000* .060525* .060700*| .061037* .059087*/ .058033* 
Tientsin (yuan) dol. a a a a a a 
Hongkong, Gobar.| .233908 | .231987 | .233025 | .233875 | .230975 | .227812 
India (British) rupee_| .301716 | .301250 | .301083 .301250 | .301416 | .301471 
Japan, yen......... .234310 | .234310 | .234310 | .234287 | .234290 | .234225 
Straits Settlem’ts, dol; .470800 | .471156 | .471156 | .471156 471156 | .471156 


Australasia— | 
Australia, pound— 
Official 


| 
3.228000 |3.228000 |3.228000 3.228000 |3.228000 3.228000 
DUE ccecreccenne 3.000937 |2.982083 \2.996458 3.001250 (2.959583 (2.920000 
New Zealand, pound. 3.012812 |2.993333 |3.007916 3.013125 |2.971250 2.932083 























Africa— | 
South Afriea, pound_'3.980000 |3.980000 |3.980000 3.980000 |3.980000 |3.980000 
North America— 
TE 909090 | .909090 | .909090 | .909090 | .909090 | .909090 
Lesthisidasanaipaipapanenenete .877708 | .870714 | .854375 | .853906 | .856640 | .860937 
Mexico, peso ...__.. .198450*| .198937*| .198500*| .198437*| .198437*| .198437* 
Newfoundi'd, dollar. 
Seat .909090 | .909090 | -< .909090 | .909090 | .909090 
hit ie dn ant .875000 | .869166 | .851875 | .851562 | 854531 858125 
South America— 
Argentina, peso_.... .297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
Brazil, milreis— 
Pec ccccecste .060575*| .060575*| .060575*| .060575*! .060575*| .060575* 
aie edepeed .050220*| .050275*| .050275*| .050275*| .050275*! .050275* 
Chile, peso— j 
EE .051680*| .051680*| .051680*| .051680*| .051680*, .051680* 
es di sates omnes .040000*| .040000*; .040000*| .040000*, .040000*} .040000* 
Colombia, peso..... .572600*| .572600*; .572600*| .572525*| .572450*| .572300* 
ruguay, peso— | 
Controlled. .....-. .658300*, .658300*| .658300*| .658300*, .658300*| .658300* 
Non-controlied___.! .362916*| .364687*| .364687*' .364687*, .364583* .359500* 
*Nominalrate. a No rates available. b Temporarily omitted. 








COURSE OF BANK CLEARINGS 


Bank clearings this week show a decrease compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indieate that for the week ended today (Saturday, July 13) 
clearings from all cities of the United States for which it is 
possible to obtain weekly clearings will be 0.3% below those 
for the corresponding week last year. Our preliminary 
total stands at $5,357,213,851, against $5,373,873,900 for 
the same week in 1930. At this center there is a loss for 
the week ended Friday of 18.4%. Our comparative sum- 
mary for the week follows: 























| | 

Clearitngs—Returns by Telegraph Per 

Week Ending July 13 1940 1939 Cent 
TS SN re $2,298 ,490,390 | $2,816,602,474 | —18.4 
ee ane 245,896,663 255,514,850 | —3.8 
ie aa 312,000,000 292,000,000 +6.8 
Ce og os eka 174,444,128 177,574,983 | —1.8 
ee en pees 93,208,575 | 92,264,736 +1.0 
a 74,200,000 | 74,300,000 | —0.1 
CC EARLE NS SE ETS 143,840,000 | 122,663,000 | +17.3 
i “as, ERI sy EROS 107,397,440 96,119,321 | +11.7 
SRR SIH See 80,301,246 76,417,677 +5.1 
SI Sd tig. sis isdn tim acini edie 88,545,806 86,863,004 +1.9 
i a on Sa hen 64,943,818 | 59,066,352 | +10.0 
Eleven cities, five days__.......--.-- $3,683,268,066 | $4,149,386,397 | —11.2 
Other cities, five days_.........------ 781,076,810 | 779,418,295 | +0.2 
Total all cities, five days.__.....--- | $4,464,344,876 | $4,928,804,692 | —9.4 
PF of fy | ae aa Ea 892,868,975 445,069,212 | +100.6 
Total all cities for week _...-..----- $5,.357,213,851 | $5,373,873,900 | —0.3 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday), and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 6. 
For that week there was an increase of 1.5%, the aggregate 
of clearings for the whole country having amounted to 
$5,554,914,219, against $5,472,428,718 in the same week in 
1939. Outside of this city there was an increase of 14.8%, 
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the bank clearings at this center having recorded a loss of 


74%. 


We group the cities according to the Federal Re- 


a districts in which they are located, and from this it 

appears that in the New York Reserve District (ineluding 
this city) the totals show a decrease of 6.4%, but in the 
Boston Reserve District the totals show an increase of 8.1%, 


and in the Philadelphia Reserve District of 13.1%. 


In the 


Cleveland Reserve District the totals record an expansion 
of 16.8%, in the Richmond Reserve District of 22.6%, and 


in the Atlanta Reserve District of 16.5%. 


In the Chicago 


Reserve District the totals register an improvement of 


17.6%, in the St. Louis Teserve District of 8 
the Minneapolis Reserve District of 12.7%. 


8.5%, and in 
The 


Kansas 


City Reserve District enjoys a gain of 4.4%, the Dallas 
Reserve District of 5.1%, and the San Francisco Reserve 


District of 17. 


7%. 


In the following we furnish a summary by Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week Ended July 6, 1940 1940 1939 Dec. 1938 1937 
Federal Reserve Dists.| $ $ % $ s 
lst Boston. _..12 cities 246,211,100) 227,755,922) +8.1 211,105,865 224,779,078 
2d New York..13 3,147,488,412| 3,361,945,013} —6.4] 2,665,969,183) 3,189,109,464 
3d phialod “ 406,377,880 359,247,290] + 13.1 306,041,028 325,240,619 
4th Cleveland..7 “ 299,528,047 256,544,882| + 16.8 225,328,245 266,065,863 
Sth Richmond..6 “ 148,041,578 120,716,072) + 22.6 120,345,200 133,529,366 
6th Atlanta....10 “ 163,204,906 140,086,668| + 16.5 117,101,953 124,186,427 
7th pa as * - 479,324,146 407,670,344| + 17.6 375,858,229 418,101,783 
8th > 131,979,273 121,601,908} +8.5 106,812,925 122,759,598 
9th Stinaeepsiis 7 - 105,343,057 93,464,421] +12.7 85,768,930 94,787,313 
10th Kansas City10 “ 129,503,064 124,077,243] +4.4 118,900,641 148,475,097 
11th Dallas..... ed 60,110,554 57,210,732} +5.1 52,705,367 57,918,590 
12th San Fran...10 “ 237,802,202 202,108,223} + 17.7 205,436,113 208,643,381 

Total.......113 cities} 5.554,914,219| 5,472,428,718] +1.5| 4,590,873,679] 5,313,596,584 
Outside N. Y. City..-.. 2,531,211,562| 2,205,490,120] +14.8] 2,030,249,833] 2,229,832,646 
Canada. .......32 cities 394,900,506 383,990,955' +2.8 355,362,055 473,741,134 








We now add our detailed statement showing last week’s 


figures for each city separately for the four years: 





| 


Week Ended July 6 
























































Clearings at— _ 
Inc. or | 
| 190 =6| 81939) | Dee. | 4938 «3©| ~~ 1987 
3 | 3 | % | $ 3 
First Federal [Reserve Dist rict—Boston — 
Me.—Bangor- - -- 759, 623,187) +21.9) 526,701 716,716 
Portland- --.--- 2,000,981 2,307,163) —13. 3} 1,820,018 1,830,401 
Mass.—Boston..| 204,452,582) 191,917 043) +6.5| 178,480,927) 192,575,443 
Fall River. -.-- 671,042 726,938} —7.7 23,970 ,715 
|, eee 391,095 303,501; +28.9 ,005 304 636 
New Bedford-- 649,400 557,277, + 16.5) 541,793 608 ,669 
Springfield... 3,461,571 3,172,744) +9.1) 2,989,981 3,159,365 
Worcester... -.. 2,473,245 1,925,145) +28.5 1,780,828 1,988,257 
Conn.— Hartford 11,332,612 11,084,365, +2.2) 9,635,859 9,469,567 
New Haven-._- 5,660,399 4,702,247, +20.4| 3,973,351 3,678,961 
R.I.—Providence| 12,945,500) 9,292,200) +39.3) 9,683,300 9,369,600 
N.H.—Manches'r 1,413, 113) 1,144,112) +23. 5) 749,132 748 
Total (12 cities)| 246,211,100) ~ 227, 755,922) +8.1| 211,105,865) 224,779,078 
Second Feder/al Reserve D istrict—New York-| 
N. Y.—Albany - - 14,528,243) 4,057,281) + 258.1) 7,401,160 7,467,410 
Binghamton. -| 1,346,745) 1,180 658 | + 14.1) 970 615) 1,012,204 
Buffalo. --...-| 8,800,000; 25,400,000) +13. 4) 5,600, 000) 32,000 ,000 
BE Rcncocce aoe. i] 386, 462) —0.5 504,187 
Jamestown - - .- 3) 713,584| +27.9 804, :377 663,762 
New York. -../3,023, 702" "857| 3,266,938,598, —7.4/2,560,623,846 3,083,763,938 
Roehester- - . . - 9,482,189| " 9,548,156) —0.7| 489,247| 7,012,471 
Syracuse... .-..- | 5,616,602) 4,509,769, +24.5 5,414,346 3,816,552 
Westchester Co 4,105,708 4,202,370, —2.3) 3,869,678) 3,003,178 
Conn.—Stamford| 5,636,683) 4,613,485) +22.2) 4,129,598) 4,404,391 
N. J.—Montelair 655,813 438,781) +49.5 391, 1003) 330,055 
ee 21,904,314 16,783,910) +30.5 15,471,090, 15,644,057 
Northern N. J-| 30,412,174; 23,171,959) +31.2| 33,296, 181) 29,487,259 
Total (13 cities) 3,147,488,412 3,361,945,013 —6.4|2,665,969,183 3,189,109,464 
' 
Third Federal Reserve Dist|rict—Philad|elphia — 
Pa.—Altoona..--_| 572,070 531,867, +7.6 479,676 514,378 
Bethlehem - ..- 724,322 599,350) +20.9 478,013) 767,159 
oo —— 424 498) 323,413) +31.3 297 656 297,905 
Namen 1,363,262) 1,067,699) +27.7) 1,052,385 1,445,361 
Philadel phila.._| 389,000, 000 343,000,000) +13.4| 295,000,000; 312,000,000 
Reading... -.-- 1,787,600. 1,976,172} —9.5) 1,803,333 1,724,289 
Scranton. .--.- 3,193,164 2,723,299, +17.3 1,980,862) 2,516,442 
Wilkes-Barre - . 998,681 838,672) +19.1) 1,010 »305) 975,971 
. et 1,566 ,883 1,179,218) +32.9) 1,197,798) 1,530,114 
N.J.—Trenton..| 6,747,400 7, —3.7) 2,741 (000) 3,469,000 
Total (10 cities)| 406,377,880) 359,247,290) + 13.1) 306,041,028, 325,240,619 
| 
Fourth Feder|\al Reserve D istrict—Clev eland —| 
Ohio—Canton.- .. 403,155 2,109,013) +13.9) 1,998,170 2,556 664 
Cincinnati - ... 57,719,753, 49,648,805 +16.3) 48,281,671 52,468,036 
Cleveland... -.- 103,205,553 84,370,112) +22.3 73,528,321 79,840,668 
Columbus... 11,479,700; 10,010,100, +14.7| 8,599,200) 9,686,500 
Mansfield -.-.-.. 1,622,098) 1,587, 297| +2.2) 1,347,959) 1,839,594 
Youngstown... 2,470,543 3,493,159) —29.3) 2,175,661) 2,684,260 
Pa.—Pittsburgh - _ 120, 627,245 105,326,396, +14.5| 89,897,263) 116,990,141 
Total (7 cities) - ~ 299,528,047 256,544,882} +16.8| 225,828,245) 266,065,863 
| 
Fifth Federal Reserve Dist rict—Richm ond— | | 
W.Va.—Hunt'ton| 979) 364,554, +83.0 307,555) 382,532 
Va.—Norfolk--- -| 3,770,000) 2,617,000; + 44.1 2,238 ,000 2,752,000 
Richmond - - - - 35,855 477) 31,762,077, +12.9| 29,916,483 37,826,579 
S.C.—Charleston 1,480,991) 1,231,715) +20.2) 1,100,594) 1,364,951 
Md.—Baltimore . 77,732,121) 61,503,435) +26.4| 65,730, ‘477| 69,055,282 
D.C.—Washing’n 28,536,010' 23,237, 291| +22.8, 21,052,091 22,148,022 
Total (6 cities)_| 148,041,578) 120,716,073 +22.6) 120,345,200) 133,529,366 
| 
Sixth Federal Reserve Dist rict—Atiant a— | 
Tenn.—Knoxville 4,479,549 4,317,587, +3.8) 3,529,148) 3,006 ,841 
Nashville... .- 18,859,564 15,110,191, +248 14,640,806) 16,803,473 
Ga.—Atlanta--- | 59,100,000 ¢ ,000' +27.4| 40,300,000 42,000 ,000 
Augusta. ....-. 1,262,632 1,237,855, +2.0 782,108) 977,178 
a 928,240) 729,154, +27.3 913,506) 858,980 
Fla. —Jacks'nviile| 19,865,000 16,971,000| +17.1, 14,543,000) 15,664,000 
Ala.—Birm’ham - 19,225,823 17,284,909 +11.2 13,329,883) 16,311,684 
) a Te 2,137 022 1, — 816), +17.8) 1,296,041) 1,506,591 
Miss .— Jackson _ - x i oe x 
Vicksburg... - 242,490 145, 846| +66.3 188 ,532 172,619 
37,104,586, 36,076,310} +2.9| 27,578,929, 26,885,061 


La.—New Orleans) 








Total (10 cities) | 163,204,906; 140,086,668 


+ 16.5) en 124,186,427 
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Week Ended July 6 


















































Clearings at— 
Inc. or 
1940 1939 Dec. 1938 1937 
$ 3 % $ $ 
Seventh Feder|al Reserve D istrict — Chi|cago— 

Mich.-Ann Arbor 476,422 454,981; +4.7 373,432 344,129 
Detroit. ...... 104,658,183 76,647,560) +36.5 63,565,180 82,187,142 
Grand Rapids 3,121,736 2,737,468; +14.0 2,069,749 2,457,806 
Tesi llenae 1,682,129 4 J +40.1 1,003,537 1,150,787 

Ind. —Fe Wayne 2,424,729 1,010,578) + 139.9 1,358,772 976,901 
Indianapolis _ _ - 22,629,000 20,791,000' +8.8 17,494,000 17,406,000 
South Bend-_-.- 2,143,726 2,290,277, —6.4 2,297,861 1,362, 
Terre Haute __- 6,377,016 4,754,233) +34.1 4,028,836 4,297,874 

Wis .— Milwaukee 23,326,551 19,423,732} + 20.1 16,481,530 18,123,603 

Ia.—Ced. Rapids 1,166,511 1,206,993, —3.4 1,069,835 50, 
Des Moines---_ 9,972,234 10,433,104 —4.4 7,921,419 7,121,730 
Sioux City _-_-- 3,825,640 3,162,974) +21.0 2,666,371 2,790,030 

Ill.—Bloomington 419,983 315,757| +33.0 315,711 399,938 
Chicago.....-. 287,946,724) 255,856,135) +12.5| 248,780,634) 271,508,040 
Decatur... .. 1.128967 964,281) +17.1 822, 817,673 
Bs detnmmes 4,297,769 3,483,049 +23.4 3,334,277 3,551,300 
Rockford - -. ~~ 2,009,000 1,308,911) +53.5 1,048,442 1,225,286 
Springfield ___- 1,717,826 1,628,707; +5.5 1,226,105 1,430,809 
Total (18 cities)| 479,324,146| 407,670,344) +17.6| 375,858,229) 418,101,788 
Eighth Federa|t Reserve Dis|trict—St, Lo|uis— 

Mo.—St. Louis_-_ 82,400 ,000 75,300,000; +9.4 65,700,000 79,200,000 

Ky .—Louisville__ 32,012,742 30,701,878; +4.3 26,489,089 29,110,578 

Tenn.— Memphis 16,875,531 14,961 ‘030 + - s 13,044,836 13,861,020 

Ill. — Jacksonville x x x x 
Quincy....... 691,000 639,000 + 8.1 579,000 588 ,000 
Total (4 cities)_; 131,979,273; 121,601,908; +8.5| 105,812,925) 122,759,598 
Ninth Federal| Reserve Dis|trict—Minne|apolis— 

Minn.—Duluth_- 3,743,836 2,918,.132| +28.3 3,321,863 4,712,825 
Minneapolis - _ - 67,804,191 60,580,569) +11.9 56,598 673 62,710,466 
re 26,711,218 23,909,482) +11.7 20,151,050 21,551,882 

N. D.—Fargo-_-_- 2,244,875 2,034,511} +10.3 1,965,376 1,859,683 

S.D.—Aberdeen_ 28,580 674,105) +8.1 585,033 643,391 

Mont.— Billings_ 808 ,706 650,586) + 24.3 566 ,083 673,233 
Hiotems........ 3,301,651 2,697,036| +22.4 2,580,852 2,635,833 
Total (7 cities)_| 105,343,057 93,464,421) +12.7 85,768,930 94,787,313 
Tenth Federal, Reserve Dis|trict — Kans|as City — 

Neb.—Fremont-- 112,711 103,272} +9. 94,961 98,700 
Hastings --~.-.-- 125,178 178,981; —30.1 190,631 124,918 
PR cnsnsed 3,796,357 2,839,102} +33.7 2,258,512 2,480,131 
eae 27,480,591 25,866,981 +6.2 23,852,438 26,998,972 

Kan.—Topeka . - 2,787,965 2,372,657| +17.5 3,250,628 2,858,348 
Wiohita....... 4,244,477 3,958,042) +7.2 3,957,918 6.346.346 

Mo.—Kan. City- 86,979,984 84,353,839) +3.1 81,406,499) 105,390,891 
St. Joseph_--.-. 2,525,481 2,808,770) —10.1° 2,675,890 2,952,054 

Colo.— Col. Spgs-_ 632,267 987 ,455| —36.0 580 ,322 622,184 
Pal ssenee 818,053 608,144) +34.5 632,842 602,553 
Total (10 cities)| 129,503,064) 124,077,243; +4.4| 118,900,641| 148,475,097 
Eleventh Federal Reserve |District—Da/|llas— 

Texas—Austin-_- 1,770,227 2,398,708| —26.2 1,305,584 1,181,320 
PSs edianiae 45,148,366 41,964,925) +7.6 38,747,611 40,400,812 
Fort Worth-.- 5,859,495 6,888,684; —14.9 ,936 581 10,361,971 
Galveston. -_-_-_- 2,873,000 2,166,000) + 32.6 2,053,000 1,887,000 
Wichita Falls _ - 1,288,062 823,481; + 56.4 937 ,036 944,698 

La.—Shreveport - 3,171,404 2,968,934, +68 2,725,555 3,142,789 
Total (6 cities) - 60,110,554 57,210,732; +65.1 52,705,367 57,918,590 
Twelfth Feder '\al Reserve D istrict—San | Franci|sco— 

Wash .—Seattle _ - 35,581,994; 28,787,589) +23.6 29,996 680 31,932,001 
Yakima------- 1,375,364 1,269,593) +8.3 908,144 1,081,634 

Ore .—Portland - - 33,962,759 25,745,449) +31.9 24,235,776 26,327,454 

Utah—Ss. L. City 15,810,461 14,512,493) +8.9 11,835,711 13,758,888 

Calif.—L’g Beach 3,738,285 3,861,114) —3.2 3,999.655 3,664,121 
Pasadena_ - - -- 3,045,464 3,220,254 —54 4,109,086 3,519,617 
San Francisco_| 136,917,000) 118,024,000) +16.0| 123,106,000) 121,866,000 
Gan Jose...... 2,967,814 3,111,935, 4.6 2,821,537 2,652,558 
Santa Barbara- 1,402, 120) 1,521,262) —7.8 1,645,172 1,450,676 
Stockton. -_--.-- 3 ‘000, 941 2,054, o_o + 46.1 2,778,352 2,390,432 
Total (10 cities)| 237,802, 202 202,108,223) +17.7| 205,436,113) 208,643,381 

Grand total (113) | | 
scsésaue (5,554, 914,219 5, 472,428,718) +1.5 4,590,873,679)5,313,596,584 


| 








Outside New —_—- ,531,211,562 2, 205,490,120 


+14.8 '2,030,249,833 2,229,832,646 





Week Ended July 4 


























Clearings at— 
| Inc. or 
1940 1939 Dec. 1938 | 1937 
Canada— $ $ % $ $ 
Toronto....---- 114,524,004; 130,929,527) —12.5| 114,168,209) 149,169,989 
Montreal. ------ 106,917,294, 127,306,174) —16.0| 121,100,409) 161,747,213 
Winnipeg ----.-- 73,855,174| 32,845,607|4+124.9| 27,609,343) 47,388,652 
18,098,418; 20,378,166) —11.2| 18,340,575) 23,246,975 
27,520,725, 21,705,285) +26.8| 24,372,280) 29,747,461 
4,623,826 5,988,211) —22.8 6,297,864 6,899,866 
3,207,520 2,767,456| +15.9 2,837,209 3,671,787 
7,125,885 6,036,657, +18.0 5,118,981 9,022,733 
6,216,705 4,764,824) +30.5 4,888,031) 6,353,580 
2,584,967 2,013,558) +28.4 2,256,062) 2,563,605 
2,046,130 2,087,608, —2.0 1,899,288 | 2,275,628 
3,149,209 3,117,533) +1.0 3,237,181 3,749,084 
4,336,213) 4,416,848; —1.8 4 247,834, 4,348,327 
4,735,658 3,844,081) +23.2| 3,695,225 5,486,801 
435,778 | 332,666) +31.0) 391,071 442,178 
531,729 535,131; —0.6| 467,598) 516,598 
1,406,911) 1,350,779|  +4.2) 1,357,300 1,690,109 
Moose Jaw...--- 566,029 *610,500| —7.3) 4,652) 796 O72 
Brantford_------ 1,081,891) 1,222,558} —11.5) 1,179,708) 1,379,222 
Fort William - - 1,058,904 686,086) + 54.3) 777,631) 73, 
New Westminster 714,734 738,933) —3.3) 650,560) 891,637 
Medicine Hat. -- 242,407) 255,015} —4.9) 231,013) 313,403 
Peterborough. - -- 665,211) 663,673) +0.2) 743,123) 858,676 
Sherbrooke-_-- --- 889,528) 1,156,388} —23.1) 859,985 836,613 
Kitchener --_-.-_.-- 1,200,755) 1,217,787, —1.4 1,168,266 1,361,611 
Windsor. ....-- 3,046 ,767| 3,138,174; —2.9) 2,960,957 | 3,270,855 
Prince Albert. -- 338,743) 333,378) +1.6 317,311) 417,145 
Moncton.......- 927, 816,451) +13.6! 748,360) 1,128,398 
Kingston. ..--.-- 772,073) 616,415) +25.3 680,119) 809,655 
Chatham... -.-.-- 624,011 505,063) +23.6 649,798 662,476 
(ill RE 459,012) 527,248) —12.9) 506,109 593,115 
Sudbury ----.-..-- 996, 435) 1,083,175, —8.0) 1,020,003) 1,128,270 
Total (32 cities) | 383,990,955) +2.8| 355,362,055, 473,741,134 


394,900,506, 


| 





* Estimated. 


x No figures available. 
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1 to June 29-—— 


































































































on Gold, 1940 1939 1939-40 1938 -39 
Through the courtesy of the Secretary of the Treasury, Expenditures— $ $ $ $ 
we are enabled to place before our readers today the details Trust secounts.--- == ---5 THS75,120— SE.S1S,002 90,508,778 $05,181,586 
of Government receipts and disbursements for June, 1940 of govt. agencies (net), &c.: 
and 1939, and the 12 months of the fiscal years 1939-40 en a hhc a «=o ee SS 
and 1938-39: Rural! Electrification Admin. 839,735 564.449 OR 385,539 
neral & Special Accounts:——., —July 1 to June 29— ee eer 17,465,068 85,861,900 $,327.732 658,437,863 
ay el — a i RA . a U.S. Housing Authority --... Pepe yon aeeiee tne 17,201,293 ares 
Internal Revenue: $ $ $ $ SR ae Sa 11,597,267 13,146,474 167,399,099 188,297,303 
DID UE nnd anntessnscan 463,785,552 356,149,682 2,125,224,635 2,188,757,290 PWA revolving fund (Act June 
Miscell. internal revenue_... 200,275,932 192,427,268 2,344,625,131 2,231,933,302 A eee b28,084 b570,000 b7,331,157 b1,640,667 
Social security taxes.._____- 3,914,901 4,019,340 712,217,603 631,223,715 Chargeable against increment 
Taxes upon carriers and their on gold: a pore 
a a he ee 26,355,582 21,074,590 120,966,719 109,256,540 Melting losses, &¢-----.--.- ereenerers | soreness -- 575 . 
Raliroad unemployment insur- cue, Lo ene vty nek y ~*~ wenecerers  cecerenens | cecerenene 5,497,306 
Ot aaa nie sehen Py fe ee Investments........... "eee 111,000,000 113,000,000 443,000,000 395,000,000 
Miscellaneous receipts: ee ae Eg i ~— Withdrawals by States____.. 52,271,000 41,153,000 482,963,000 441,795,000 
Proceeds of Govt owned secs.: Transfers to railroad unem- 
Principal—tor’n obligations 2.865 2,755 79,730 76,510 ployment insurance account me pf 
Interest—for'n obligations _ 166,361 167,766 334,017 423,943 (Act June 25, 1938) ...-... 211,288 0 ------- == 1,800,818 = ---------= 
MLAs ee 3,467,764 2,346,824 72,992,241 58,401,883 Rallroad unempl. ins. ace’t: : 
Panama Canal tolls, &c-_..-. 1,539,883 2,009,766 22,719,563 24,834,262 Benefit payments ------.. 949,339 = ---------- 14,552,456 w2--nn-nne 
RR ee 2,882,223 3,239,748 43,929,955 22,758,976 Repayment of advance (Act a 
Other miscellaneous_---..-- 451,647,095 6,566,963 128,227,233 81,269,004 et 5 Reece (ateeenie: (ares 15,000,000 ---+------ 
a Li no oe 784,217,675 612,521,757 5,924,836,403 5, 67, 823,626 oe fund: k oonsniien ome game cian 
Zz 4 ures— A ee / ’, IF, I, ° A 
enna (inel oa "y & relief): Benefit payments. ..-..-... 2,630, 4 1,477,661 15,805,089 13,891,583 
Raliroad retirement account: 
Departmental -....-.....-- 66,204,762 €68,821,831 809,765,120 ©790,556,103 oa er htm slenais emai _ 
Dept. of Agriculture:g Dt idcamsconenaae OS ee 200, 000, 
Agricul. Adjust. Program -_- 42,595,489 72,523,852  1,020,147,740 786,597,453 Benefit payments........-- 9,693,522 9,023,095 113,099,073 105,774,077 
Commodity Credit Corp.: eee 9 
Restor’n of cap. impair’t .....-.--.  ---------0 119,599,918 leita aas Total. .......--.-.----.- 348,827,352 88,007,266  1,940,953,726 — 1,033,075,812 
Other Nee oe ra s ean Prd - _ 108,031 SS =SEooOE ES Eee gee creer 
Farm Credit Admin. h_._. 1,345.16 645.709 4,078,998 4,574,140 Excess of receipts or credita.... ------.-- - 95,052,721 136,584,019 884,286,173 
Fed. Farm Mtge. Corp.--- 1,744,836 1,959,748 7,125,158 7,818,548 Excess of expenditures-------- 60,499,748 eeeee-s-2 0 -2-22--=-° ro-2-2---° 
Federal Land banks-_-..--.-_- 2,046,447 4,255,828 29,315,768 42,361,521 P —————— EE Ss 
Farm Security Admin____- 12,293,597 12,614,680 158,536,339 153,622,861 ublic Debt Accounts 
Farm Tenant Act...____. 4,502,302 3,467,849 41,779,009 26,634,395 oan ananithiitee 
Rural Electrification Adm i 4,618,936 1,679,197 37,977,352 37,767,381 ° : 
Forest roads and tratis____ 510,553 picking ADEE... chcsmenen ye te bills...-... 400,298,000 402,301,000 5,371,611,000 5 php eee 
Dept. of the Interior:¢ PASUTY NOTES ..--------- erececers =— sewececers =—_ seownnnnane — 
» Reclamation projects____- 8,348,152 7,567,272 96,365,934 79,329,428 eg Ay iter, were... perenee 671,431,150 864,582,900 
-O. Dept.(deficiency) (curr.) 13,107,268 6,059,224 43,109,213 41,199,420 - 5. . . 
(Prior years) <-elaaapaaaed bf2,233,877 37 843 bf2,228,877 37.843 unclassified sales)_..._. 49,600,270 69,949,990 So 712,476,470 
qeney Devs. (nat’] defense) _- 68,510,200 61,761,033 891,624,559 ©672,968,993 | owen <4 > worsee--ee 91 542,01 
ar partment:¢ sd 4 
Military (national defense) 64,404,393 @ 44,048,569 667,138,364  ©489,607,933 national bank notes..... = ----------  -----+---s 1,290 ---------- 
River & harbor work and “i 
flood control_........-- 17,717,484 13,238,942 212,857,695 192,998,752 Subtotal ------.------- 449,898,270 472,251,081 —_7,194,395,841 —_7,475,092,961 
Panama Canal__..-__.__- 2,629, 767 632,602 24,981,491 9,801,888 —————S SSS Se 
Treasury Department: : “ 
Interest on pubiie debt... 304,522,608 272,150,473 1,040,935,697 940,539,764 Adjusted service bonds...... 305,460 480,700 _—,356,800 _6,861,350 
Refunds of taxes and duties 6,245,547 4,584,129 91,070,764 67,860,403 ee a 
on Sy pes By te ) i 6,000,000 5,000,000 Exchanges—Treasury notes.. 277,711,000 415,519,500 1,793,952,100 527,165,300 
5,051, 507,718,800 
Fed. Housing Admin____. 237,294 3,746,478 6,987,869 9,140,868 Treasury bonds.........- | _cececccece  convcecece 1088,051,100 9,007,718, 000 
Reconstruction Fin. Corp i- b4,219 2,000,000 6,001,618 8,000,000 ache 3.034,884.100 
te 116,798 1 1,219,875 3,304 Subtotal. ....-..----.- ne Re eS S.,. 
Federal Security Agency: Special series: 
Civilian Conserv. Corps... 22,581,780 23,983,742 283,244,749 290,335,528 Adj. service ctf. fund (ctfs.).. _......... 15,300,000 23,000,000 
National Youth Admin-___- 9,166,172 on-ene 94,648,335 = --------- Unemploy trust fund (etfs.)- 1,710,000,000 1,267,000,000 2.264,000,000 _1,726,000,000 
Social Security Board... _-. 11,342,712 17,309,864 364,214,596 324,927,395 Fed. old-age and survivors 
geben alee x Seite 508i a8 aa ae Oem ins. trust fund (notes)... 183,900,000 82,900,000 582,900,000 1,900,000 
werk Big hh ne ph, er he Railroad retire. acct. (notes) . ree 12,200,000 11,000,000 
Pubile Buildings Admin- - - 6,713,628 — @4,254,078 + —-_-74,999.883  — @51,420,869 Civil service retire. fd. cose 69,200,000 40,600,000 144,000,000 121,700,000 
Public Roads Admin- -----. 12,148,550 13,219,497 164,539,864 204,516,444 For. service retire. fd (notes) 772.000 483,000 1,161,000 857.000 
Public Works Admin. h_.. _—14,141,923. + €29,628,972 288,302,781 307,171,892 Canal Zone retire. fd. (notes) 164,000 one 650 937 000 610.000 
U. 8 Housing Authority -. ooo — npotapl og er Alaska RR. retire. fd (notes) 29,000 21,000 204,000 236,000 
pene Projects Admin--.- -- 113,232,360 166,854,659 1,477,537,908 2,239,603,411 Postal Savs. System (notes) 40,000,000 96,000,000 
er. -.......-.----~---- 16,560 o--2- 80,486 = ----~----- Govt. life ins. fund (notes)... 21,000,000 22,659,000 24,400,000 42,759,000 
Railroad Retirement Board. - 676,601 363,487 7,632,191 3,344,829 eo ' 90,000.00 30,000,000 
Tennessee Valley Authority __ 2,799,142 2,819,989 39, 135,754 ee ee eran es  Seeeeneees py ae Cit 2 ok 0 rate 
Veterans’ Administration__-_-_ 45,375,567 46,046,449 556,673,384 557,070,722 a 1,977,265,000 1,413,814,000 3 0.802.000  2,567,062,000 
a 833, 092, 313 896,856,177 8,736,417,962 8,432,433,972 ee eee 
Revolving funds (net): a = ees SS SS 4 
Farm Credit Administration. ‘bio, 972 bi01, 336 b5.520,025 b8,212,100 Total public debt receipts... 2, 708,190, YEO _ Bsns 1, th _ Bh a 
Public Works Administration 3,526,864 8,575,158 59,438,970 100,765,695 Boatiwe— ee 
> alan oon saci ee oe Market operations: 
Slats ties Soo wees BP FN I nn = om Cash—Treasury bills_.____- 412,010,000 382,377,000 §,368,965,000 §,086,764,000 
Saleeh chicas anit oiecteeee ee, ee Certificates of indebtedness 1, 39,050 434,700 619,550 
re vorS ‘ Treasury notes_........_. 17,450,850 21,461,100 105,534,550 64,752,950 
insurance trust fund k_... ©135,394,414 56,000,000 ©538,711,733 503,000,000 Tressury bonés 30,106,100 30.116. 100 9.000 
Rallroad retirement account.  -.-----.-- 3,721 120,650,000 107,097,413 U.s santa ——_ 13. 836.514 “7,342,257 114 280.162 82,000,208 
a 4 1080 ca P Adjusted service bonds__-- 4,544,600 4,594,200 30,221,631 42,367,950 
June 25 1938) . 15,000,000 First Liberty bonds_.._._. 187,800 142,600 1,356,100 2,335,900 
a eee re 11 Seeeaeses Fourth Liberty bonds__-_-_- 285,450 407,50 3,080,600 5,430,600 
26, 19 mone 18,000,000 Postal Savings bonds_._._. 300 400 193,060 295,280 
y SSGARwanennwass (Seeescrers =§ senncecene suomee cosacooous 2 } . 4,818 303,44 
Govt. employees’ retirement then aes Fed’! 00,687 aaames ” 
funds (U. 8. share)....... --- peceners _ ececnsecce CAA =: OOD Reserve bank notes..... 2,231,136 2,441,670 25,367,293 «36, 162,335 
Subtotal ...----.-----.-- SS OE ae aaa a 480,664,336 418,832,052 5,679,794,014 §,301,041,216 
Debt retirements (skg.fd.,&c.)_ _— 47,362,€50 21,236,350 129,184,100 58,246,450 a ee — ie 
pe er ugg edges ape : es—Tre - 415,519, 534,292,200  3,034,884,10 
Total expenditures... .. __1,069,774,269 972,869,070  9,666,085,539 9,268,338,031 “So ee ee a «ae del. a 
CE Re a . 2.812.003,200 3,034,884,100 
Excess of expenditures... ..- 285,556,594 360,047,312 3,741,249,137 3,600,514,405 Subtotal... 222. = ~ ——— a : - 
ee Special series: 
Summary 
: . fd. SE co ,000,000 23,500,000 29,300,000 
Excess of expenditures... -.. 285,556,594 360,047,312 3,741,249,137 — 3,600,514,405 the Agha athy 2 Veet 1,731,000,000 1,280,000,000 1,821,000,000 1,331,000,000 
Less public debt retirements. 47,3€2,650 21,235,350 129,184,100 58,246,450 Fed. old-age and survivors = | eae Sa Ph 
cess ins. trust fund (notes) _k_.. 11,000,000 Pee ee SS ee 
Ex of expenditures (excl. Ee a ee ee 10,000,000 
public debt retirements) - - - - - 238,193,944 338,811,962 3,612,065,037 3,542,267,956 Civil service retire. fd. (notes) 39,400,000 25,200,000 -— 69,200,000 46,200,000 
TY boy en gy) For’n Serv. retire. td. (notes) - 622,000 348,000 763,000 657,000 
J ’ . td. 7 41,000 299,000 326,000 
(+) or receipts (—)......... +60,499,743 95,052,721 —136,584,019 —884,286,173 —— pve hey Five eae iP ea eesesécoee 71,500,000 13,000,000 
shea 400,000 36,500,000 29,400,000 
298,693,692 243,759,241 3,475,481,018 2,657,981.782 aad ota nimble a 411,000,000 14,000,000 
ee ee arene ee ea aa ssi cD 95 oma 
45,762,000  1,472,883,000 
Total excess of expenditures_ 298,693,692 243,759,241  3,475,481,018  2,652,484,476 Subtotal. ..............- 1,787,039,000  1,309,989,000 M.. 5, 762, 
Inc. (+) or dec. (—) in general dt an 
fund balance.............. —138,928,308 86,034,512 —947,482,391 -+622,307,620 Total public debt expend’s. 2,545,414,336 2,144,340,552 10,637,559,214 9,808,808,316 
Increase in the gross public debt 159,765,384 157,724,729  2,527,998,627 3,274,792,096 
Gross public debt at beginning Excess of receipts. ........... 159,765,384 157,724,729  2,527,998,627 3,274,792,093 
of month or year........... 42,807,765,654 40,281,807.682 40,439,532,411 37,164,740,315 Se RIN, ocdus. Sddbebiinn <sbidedesh . esssalioem. |. pesnteihes 
Gross public debt this date.... 42,967,531,038 40,439,532.411 42,967,531,038 40,439,532,411 Inc. (+) or dec. (—) in gross 
Trust Accounts, Increment publie debt: 
on Gold, &c.—Recetpis— Market operations: 
Trust accounts -.-..---..-.... 60,839, 884 57,474,133 365,483,281 349,275,704 Treasury bills............ 11,712,000 -+19,924,000  -+2,646,000 -+160,601,000 
Increment resulting from reduc- Certificates of indebtedness —1,000 —39,060 —434,700 —619,550 
tion in weight of gold dollar__ 21,343 28,736 402,360 481,399 Treasury notes_.......... 260,260,150 —21,461,100 —845,874,650 —1,901,803,250 
Seigniorage - - ------------.... 1,375,613 8,575,163 48,€79,864 90,267,427 Si sl Daneknocckute —276,746,044  -+57,943,383 +2,391,710,786 +3,958,900,582 
Unemployment trust fund: Other debt items. _-_._-_- —30,587 8.84 = +277,19  —303,361 
Deposits and interest....... 44,862,437 32,091,604 941,838,345 838,087,110 Nat. bank notes and Fed’! 
Advance from Treasury (Act Reserve bank notes..-... —2,231,135 —2,441,670 25,366,003 —36,162,335 
(jj (7 iiienetheih  <¢abadecsee i sosddscase SE CCRCIR Ol cesace —— 
Transfers to railroad unem- I sitninnccntisdcie —30,460,616  -+-53,899,729 + 1,522,958,627 + 2,180,613,098 
ployment insurance account —_——————— 
(Act June 25, 1938) ....... ee 86=—_sccmbineeabe SAUREIR ll cccccce eco 
Federal old-age and survivors Special series.............. +- 190,226,000 -+103,825.000 +-1,005,040,000 + 1,094,179,000 
tnsurance trust fund k..._.. m 178,134,553 €2,951,055 m 681,200,561 629,951,065 
Railroad retirement account... 2,282,516 1,939,296 122,932,516 109,299, 289 0 eee + 159,765,384 -+ 157,724,729 +-2,527,998,627 + 3,274,792,096 





Total... ccc.ccccccccccne eco 


288,327,634 183,059,987  2,077,537,745  1,917,361,964 


FOR FOOTNOTES SEE FOLLOWING PAGE 
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FOOTNOTES FOR PRECEDING PAGE 


a Represents capital impairment applicable to fiscal year 1939 but not appropriated 
by Congress until Aug. 9, 1939. 

b Excess of credits (deduct). 

c Net of reimbursement for administrative expenses under section 201 (f) of the 
Social Security Act amendments of 1939, amounting to $6,105,586 for this month 
and $12,288,267 for this fiscal year to date. 

d Includes $43,756,731 representing repayment of amounts paid to the Com- 
modity Credit Corporation for capital impairment. 

e This amount is revised on the last day of the month to adjust for changes in 
classification which were made beginning July 1, 1939, because of the President’s 
Reorganization Plans I and II. 

f The figures for the fiscal year 1940 represent payments and repayments of 
$1,953 and $2,240,831, respectively, on account of adjustments of grants for prior 
years. The net adjustment is $2,238,877 excess of repayments. 

@ Additional expenditures are included in ‘“‘Departmental” above. 

h Additional transactions are included in revolving funds, stated separately below. 

i Additional transactions are included under ‘Transactions in checking accounts of 
governmental agencies (net). etc. 

j The item Postal Deficiency represents advances from the General Fund of the 
Treasury to the Postmaster General to meet deficiencies in the postal revenues. 
‘Lhese figures do not reflect any allowances for offsets on account of extraordinary 
expenditures or the cost of free mailings contributing to the deficiency of postal rev- 
enues certified to the Secretary of the Treasury by the Postmaster General pursuant 
to the Act of Congress approved June 9, 1930. 

k Includes transactions formerly classified under the caption “Old-age reserve 
account.” 

1 Excess of redemptions (deduct). 

m Net of reimbursement to the General Fund for administrative expenses amount- 
ng to $6,105,586 for this month and $12,288,267 for this fiscal year to date. 

n Includes transactions on account of RFC Mortgage Company, Disaster Loan 
Corporation, and Federal National Mortgage Association. 








REDEMPTION CALLS AND SINKING FUND 
NOTICES ss 
Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘“‘Chronicle’’: 











Company and lssue— Page 
CA, PN RI bbe cevtigss sean sscs~ : 235 
Alabama Power Co. Ist mtge. 5s__._.-.-.-. | x2406 
Alabama Water Service Co. Ist mtge. 5s-_- 30 3=x4115 
American Bakeries Co. 7% preferred stock - - “ x3345 
American Colortype we? % debentures -- Ye x4116 
Amertcen | ae, og a> SR ce eon x3345 

oy ~y 3%% notes. ._.-- Aug. 1 x2867 
Bates Vaive Corp. 15-year debs ea ® x4118 
*Blackstone Valley Gas & Electric Co. 3% % bonds_--.--- July 16 239 

a> . £98 eRe terres July 16 239 
Brooklyn-Manhattan Transit Corp., collat. trust bonds..Aug. 2 x3966 
Bush Terminal Co. Ist vo bon Ctesnttiedad ¢ansd ae 99 
Chicago & Illinois ey Ry. Ist mtge. 44s. .. _July 22 100 
Chicago Union Station 344% bonds_-.-..-.-.-.-...------ Sept. 1 122 
Cincinnati Gas & Electric Co. Ist mtge. bonds_---.--..-.-.- Aug. 1 x4122 
Consolidated Gas, Electric Light & Power Co. of Balt.— 

os ne taeda hee eehe ees cakeas Aug. 1 101 
Crucible tayh Co. of America 44% % debentures... -..-- Aug. 1 102 
Eastern Gas & Fuel Associates ist ‘mtge. SO atiws csaez July 20 x4125 
Electric Auto-Lite Co. 4% debentures_-........------- ro 1 x4125 
General Motors Acceptance Corp. 34% debentures-- --_- Aug. 6 x3661 
Great Consolidated Electric Power Co., Ltd..7% bends. “Aan. 1 x4127 
*(R.) Hoe & Co., Inc., 4%%-6% % bond De tee eededad July 25 246 
Iowa Power & Light Go. ist. mtge. bonds.____. ......._Sept. 1 107 
Jersey Central Power & Light Co. 5% gold bonds- ssn. 2 x4128 

ee Ee Ss ca dene hneddese dd Gabe cacessadseous July 29 x4128 
Kansas City Gas Co. Ist mtge. bonds_--_.......-.---- Aug. 1 x3663 
Kirby Lumber Co. list mtge. bonds. .-..............-..- July 16 107 
*Morristown & Erie RR. Ist mtge. 6s______._.__....-...-Sept. 3 249 
New Orleans Public Service Inc. 444% gold bonds---_--.--. Aug. 1 x4133 
*Newport Eaustsion. Ime... OF DOMES... cacccccccccsat July 26 251 
*N. Y. Lake Erie & West. Docks & Impt. Co. Ist mtge. 5s_Sept. 9 251 
*Ontario Power Co. of Niagara Falls 5% bonds-_------- -: ug. 15 252 
Gee Gee, Foe SOE DEER a codnceneevs 406g hhc nesconns Aug. 1 x3060 
Pennsylvania State Water Co. 44% bonds, 1966_..-..--- July 19 x3983 
Peoples Light & Power Co. collateral lien bonds. ..------ Aug. 1 x3984 
*Peoples Water Service Co. Ist mtge. 6s_ eee 86S 253 
Philadelphia Electric Power Co. ar Mtge. 5 51468 eee Aug. 1 x4136 
Lebanon Valley Gas Co. Ist inten. £ ¢dsdeué 6en0D 2 107 
Riordon Pulp & Soper Co., Ltd. 6° %o ey Tea has & ade Dec. 31 113 
Rochester Gas & Electric CG i. Gan DER, cachasaw soa Sept. 1 113 
Safe Harbor Water Power Corp. Ist mtge. bonds_.- _.-- Aug. 2 114 
St. Joseph Ry. Light Heat & Power Co. lst mtge. bonds_ -AwS. 1 x4138 
St. Paul Union Stockyards Co. Ist mtge. 5s__-_-..-.--- Oct. 1 114 
A. E. Staley Mfg. Co. 1st mtge. bonds....... -...-.-.-- Aug. 1 114 

“y S4  S Se ee Aug. 5 114 
Sierra Pacific Power Co. Ist mtge. bonds_........--.-.--- July 19 x4140 
Southern Ice Co.. Inc., lst mtge. bonds_._...........-- Aug. 1 x3989 
*(J. B.) Stetson Co. Ist Dt, Mitcubvannnsenanausbade Aug. 1 258 
*Texas C ity Terminal az: it Se Dh. sinc eneben ane July 26 260 
*Texas Corp. 344% i Aug. 12 259 
Union Pacific RR. Co. Ist ~~ BEbv.es Ketadentese Sept. 1 «3376 
United Printers & Publishers, Inc. 6% gold debs. -_.--- Aug. 1 116 
*U. S. Cold Storage Co. of Kansas Cit ty— 

COs Gee, te Hee A. pwncnuwsaensadkssancececansbesal Aug. 1 262 

Cee Seem, Ge. GED Mis on cccnagnuabbadesesadésaveen Aug. 1 262 
United States Steel Corp 10-year 3% % debs__..----_-- July 15 x3221 
Wisconsin Public Service Corp. 4% bonds......-.---.-.- Aug. 1 x4148 
*Woodward Iron Co. 2nd mtge. 5s.........-.-..-.------ Sept. 1 265 


* Announcements this week. x V. 150. 





DIVIDENDS © 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 





Per When Holders 





Name of Company Share | Payable of Record 

Adee 5. 3D.) Bee. Oe. Geet.) co eenncneoe 15c |Aug. 1 July 15 
Akron Brass Mfg. Co., So ep aoe | 124¢ rely 25\July 15 
Allegheny Ludlum Steel BPGEs GE: Pow cncccces | $1 za | bm - 3 Aug. 15 
SE EE EE aerate sesnes cosnnetee= 2he | uly 29 July 22 
Alloy Cast ny ar in ahhensaecnee awe | 35c ‘tuly 20, July 10 
Aloe (A. 8. (quer nina nahe anes ponaeee 50c 1 July 22 
American euhabls as (N. Y.) (quar.)-| 25¢ uly 25\July 18 
American Fidelity Co. (quar.)--.--.---------- 50¢c 4 15\July 13 
- ~~-w Insurance Co. (Newark) s-a.)__.__-- } 25e 1\Sept. 3 
cp aed ne hen nee sons ommend -| 5e Oct. i\8¢ s. 3 

aughe Canadian Telep. Co. 54% pref. (qu.).-| 68%c |Aug. Il)July 15 
Appleton Co. Caner.) Mba ebeneenenseoenoseges 50c |Aug. 1)/July 19 
(quar etheegne to asespenh eeneen $1%4 |Aug. I)July 19 

Atlantic City Delis Co. $6 pref. (quar.)__--- | $1% Aug. l'July 11 











Per 
Name of Company Share | Payable 
Atlantis J fate Deposit Co. eS .) iy )- a sit July 1§ pd 
u g Proprietary % pref. (quar.)--. Me ug. 
Beau Brummel Ties------------ - Hf s iptiog Be 10e |July 25 
Se 40c |Aug. 15|July 
8G RR ESS ES ere 3% |July 30)July 
Birmingham Gas Co. $3 prior pref. (quar.)_--] 87%c |Sept. 1)Aug. 
Bourjois, Inc., $234 preferred (quar.)_...----- 68%c |Aug. 15|Aug. 
Buffalo Ankerite Gold Mines__--...._-------- 6c |Aug. 2 
pea a A Reg 10c j|Aug. 1 
Canada Starch Co., Ltd__-__._..-------------- 50c j|Aug. _1}Jul 
% preferred (semi-annual)__-..-_--------- t$34% |Aug. 15j/Aug. 8 
Canadian Investment E,W. nan on aa 4c jAug. i|July 15 
Ce Tee uneuanamnee 4c j|Aug. 1l1|July 15 
Canadian Oil Cos., Ltd. (quar.)__------------- 12%c |Aug. 15)Aug. 1 
ee De eS Se 12%c |Aug. 15)Aug. 1 
Central Arizona gl & Power $7 pref. (qu.)--| $134 |Aug. 1ljJuly 17 
es RR el eae $134 |Aug. lijJuly 17 
pee ay meaees ‘Trust + Eg RSF eit Aug. ! qu 18 
ain Store Inv Kote Cor 6! ref. (qu.)- 1% ug. uly 
Champion Paper & Fibr aves eee penne en 25c |Sept. 16) Aug. 31 
| i RSS $1% |Oct. 1)Sept. 14 
Chartered Investors $5 preferred (quar.) ------ $1% |Sept. 3)Aug. 1 
City Water Co. of Chattanooga 6% pref. (qu.)--| $144 |Aug. 1ljJuly 11 
Coast Breweries, Ltd. (quar.)......-----.----- t8c jAug. IljJuly 15 
Colgate-Palmolive-Peet, pref. (quar.)_-.----- $}1.06%4 |Sept.30|Sept. 10 
Community Public Service Co. (quar.)_------- 50c |Aug. 15)July 29 
Connecticut Light & Power (quar.)_.--------- 75c |Oct. 1/Sept. 14 
|. Fo - ) yer $1% |Sept. 1l)Aug. 15 
Consolidated Rendering Co____..........----- $1 |July lljJuly 8 
Continental Can Co. (interim) -.....-..------ 50c |Aug. 15|July 25 
Dallas Power & Light 7% preferred (quar.)...-| $1% |Aug. lIjJuly 17 
f° * > BO eS $1% jAug. I|July 17 
Davenport Water Co. 6% preferred (quar.)..--| $1% |Aug. IljJuly 11 
Dayton Rubber Mfg., c ass A RE 50c |Aug. 1jJuly 20 
DE CE ne cc unnomisandasnacecan 50c |Sept. 3)Aug. 16 
I I ed $2 |Sept. 3)Aug. 16 
Distillers Corp. Seagrams pref. (quar.)-------- $1 |Aug. IjJulyj 15 
Payable in U. 8. funds. 

Dividend Shares, Inc. (quar.)...------------- 1Me jAug. 1)July 15 
SE a PE OOP. Ga idiaedsadvtchtdicceteate 50c |July 15|July! 10 
| tie le i i peed Sa IN Gi ENE ET AER IE: 50c |July 15|July) 1 
Employers Group Associates (quar.)--.------- 25e |July 31\July! 17 
Wa nes Ce. 8. une wensaceses 25c j|Aug. Q\July 26 
Fidelity & Deposit (Md.) (quar.)_.-.---.----- $1 |July 3ijJuly 16 

ttf = anne Sa gape iS ipae ie a aR ao! $1 |July 3l\July 16 
Fidelity Fund, Inc. (quaP.)..<..<<<0<<sc-eceee 15c j|Aug. 1\July 20 
pg EE a Oo 2 Pa eee $1 |Aug. 1j|July 11 
ecenneseen 50c |July 23)July_12 
First Mutual Trust Fund ...............-..- 10c |July 15\Juney30 
Franklin Fire Insurance Co. (s.-a.)_.-------- 50c |Aug. 1 July 20 

ee 20c |Aug. 1jJuly 20 
PR Heit eke akne maaan 15e |July 16\July 12 
Fitchburg Gas & Electric Light (quar.)_-_------ 69c |July 15\July 3 
Fae eee Ge, GRRE.) .. nn occnncacncncwsts 12 ec Aug. ljJuly 22 

I, IN RO a nell $1% |Oct. 1/Sept .20 

Gene ral Electric Ltd. Am. dep. receipts_ -- -- -- - 10% |Aug. 19\Julyy 16 
PR Pl. tee Eat pet apa aye hacen ee aPC oe: 10% jAug. 19\July] 16 
Gibraltar Fire & Marine Insurance (s.-a.) - - - -- 50c |Sept. 3\|Aug. 15 
eB IR Ge 2 RE EN TE TLE TLE 25ce |Sept. 3)Aug. 
Globe "t Republic Insurance of Amer. (quar.)---. 12%e |July 30)Julyi 20 
Grace National Bank (s.-a.)_._....---------- $3 |Sept. 1)/Aug. 28 
Greene Cananea Copper Co_-_---------------- 75c |Sept. 16\Sept. 6 
Gurd (Charles) & Co. preferred (quar.)-.------- $1% |Aug. 15)/Aug. 1 
eee eee Gs... te we meeeenenn 25e |July 31|Julyj 16 
Hawaiian Electric Co., 6% pref. (quar.)------ 30¢ |July 15|July\ 5 
Hawaiian Pineapple Co-_----.--------------- 25e |July 31|July} 20 
kt cn ec ccnet sukaea 30¢ gave . B Aug. 
Honolulu Gas Co., ita. eS Pe 45e |July 20\July_ 12 
ence concanunawar 5 Aug. 15\ July] 27 

Preferred A (quar. S° aces mated tel $144 |Aug. 15| July] 27 
Horn (A. C. 7% preferred (quar.).......---- S%c |Sept. 3)Aug. 19 

CH WOON AGE) oc cikcnissccdadicmnevdé 45e |Sept. 3)Aug. 19 
Houston Lighting & Power, $6 pref. (quar.)_..| $1% |Aug. IjJuly 15 

ag ek Se ree $1% jAug. IjJuly 15 
Humberstone Shoe Co., Ltd. (quar.)_.......-- t25e |Aug. l1\|July 15 
Idaho Power Co., 7% preferred (quar.).....--- $1 % |Aug. IjJuly 15 

Op Rene (OE. ) . . . cnkwdnc dice chaw@uoce $1% |Aug. ljJuly 15 
Insurance Co, State of Penna. (semi-ann:)--—_.- 40c |July 12\)July 10 
I Ce id 40c j|Aug. IljJuly 20 

PU te ea $1% |Aug. IljJuly 20 
Inter-City Baking Co., Ltd..............«-.-- $i% |July 3l\/July 15 
International Match Realization Co., Ltd__-___ $10 |Aug. 14\July 12 

Liquidating div. payable to holders of v. t.c. 
International Utilities Corp. (quar.)...... -- 87%c |Aug. Il1jJuly 22 
Ironrite Ironer Co , anne ee ee c |Aug. IljJuly 15 

8% preferred ( “\ iy, “eRe rrr ee, ae 20c |Aug. Ij/July 15 
Kirkland Lake Gold Mining I 5e ‘Nov. 1|Sept. 30 

DC cnt»caniuaheninemesennea hiss eee le Nov. 1)Sept. 30 
Knickerbocker Insurance (N. Y.) (quar.)____-_- 12%e |July 25\July 18 
Kokomo Water Works Co. 6% preferred (quar.)-| $14 |Aug. 1l/July 19 
EE SNe CRE iid dks ce eh eb neamewes Mel 40c |Aug. liJuly 17 

_Special preferred (quar.)...---....-....--.-. 15e |Aug. IjJuly 17 
Lanston Monotype — a ee 50c j|Aug. 31\|Aug. 21 
Loew’s, Inc., $614 pref. (quar. ( AS re $1% |Aug. 15 July 29 
Madison Square Garden..........-........-- 25c |Aug. 30/Aug. 15 
Magazine Repeating Razor Co. preferred -_ - - - - $2% |July 25\July 18 
DER DEN GIO. cc .cidieanednacaadéasens $1.10|July 13\July 6 
Maytag Co. $3 pref. (quar.).................. 5e |Aug. I|July 15 

$6 first preferred (quar.).....--....-. ~--<- $1% |Aug. IjJuly 15 
Merchants & Mfrs. Insurance (N.Y.) (quar.)__- 10¢ |July 30)July 20 
Michigan Gas & Electric 7% prior lien__..---_- $1% |Aug. IjJuly 15 

i ie eR eke ai cnlae oamaews dll $1%4 |Aug. IljJuly 15 
Mine PA & Schuylkill Haven RR. Co, (s.-a.)_.| $14 |Aug. ljJuly 13 
Missouri-Kansas Pipe Line Co__.._..____. 10¢c |Aug. 15\July 20 

ey OS Qe ie iar RE ia Se Wc |Aug. 15\July 20 
Mortgage Corp. (Nova Scotia) (quar.)_._.____ $1% j|Aug. Ii|July 24 
eS SNE Ce ci dinmacdacbtinaaaddind 75ec |Aug. IljJuly 24 
National Electric Welding Machine (quar) aid 2c |Aug. ljJuly 20 
Nat. Savings & Trust Co. (Washington, D. C.)-_ $1 |Aug. IljJuly 24 
Newberry (J. J.) Co. pref. (quar.)............. $1% |Sept. liAug. 16 
New York Merchandise Co. (quar.)_.....- l5c |Aug. 1)Julyj 20 
Norfolk & Washington Stone oat Co. (s.-a.)_- $2 |July 15\July 5 
Northern Railroad of N. H. (quar.)_......._.- $1% |July 3l|July 17 
es WI A Oe gk. ccomsacuennes 25e |July 30\July 15 
Occidental Insurance (quar. | SEE ty 30c |Aug. 15|Aug. 5 
Oliver United Filters, Inc., class A__..._...-_- 5O0c |Aug. I\July 20 
Gene a I dil kc acaenccsncens 75c |Aug. l1jJuly 23 

oe 2 SS Se a eantaae $1% |Aug. 1 July 23 

2nd preferred (quar.)_-_---.---------------- $144 |Aug. ljJuly 23 
Pacific Prighting 7 Sh See 75e |Aug. 15\July 20 
Pearson Co. 5% preferred A (quar.)......-+#-- 31\%c |Aug. Il1{July 20 
Peoples Nat. Bank (Brooklyn, N. Y.) (s.-a. oe 7 Aug. li\July 9 
ff  . ip Sa 40c¢ \July 13\July 2 
Perry Fay Gute - C2 Gk sap Oia a, l(c |June 29\June 20 
to Brewin wyving Co (OD. naccnhdiitidiedtttd 25e |Sept. 10|Aug. 20. 
en es ue ewacancotiodte 25e |Sept. 10)/Aug. 16 
Peeath tay a pieeiebeay Se $1% |July 2p\June 29 
Portland RR. Co. (Me.) 5% gtd. (s.-a.)____--- $2% |Aug. l1\|July 20 
Potomac Edison 7% preferred NS ehaergrss $1% |Aug. IjJuly 20 

6% preferred (quar.)_-.......---.-------- $1% |Aug. i/July_ 20 
Procter & Gamble Co. cia ihe eae 5 Aug. 15) July = 
Public Service Co. (€ ‘ole. ) 7% pref. (monthly). _|581-3c |Aug. 2/July 2 

6% preferred (monthly) ...........------- 50c |Aug. 2\July 30 

Y, preferred (monthly). ............----- 412-3c |Aug. 2/July 20 
Raymond Concrete Pile preferred___....__.--- 75c |Aug. 1jJuly 20 
Reed-Prentice Corp. preferred______......---- +85 |Aug. IljJuly 25 
Reserve Investing Corp. $7 weteered ainda 431% |July 15\July 9 
Reynolds (R. J.) Tobacco . (quar. interim. 50¢c |Aug. 15\July 25 

‘ommon B (quar. Satovion). (Sacer apr ae 5(e |Aug. 15\July 25 
Wie Eee CO Be. on .. . panne podkipeou 75e |July 20\July 20 
Rochester American Insurance (N. Y.) (quar.)-- 25e ‘July 15'July 8 
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Per When | Holders Per Hol 
Name of Company Share | Payable of Record Name of Company Share | Payablejof Record 
Rockland Light & Power Co. (quar.)_____._-- 18c |Aug. liJuly 15 California-Oregon Power. 7% preferred ------- $1% jJuly 15)June 29 
5-10 & 25-Cent Stores, Inc. (quar.)--__- 20c |Aug. l1\July 20 , fy. = ee eee 1% |July 15jJune 29 
aay EE en eueanell 15c July 5 June 29 6% preferred (series 1927). -.------------- 1% |July 15/June 29 
Sabin Robbine P Paper, yy Sepehgeinnge oc” of? July 24\July 19 California ys Corp. (quar.)...---.------ esite a 3 say 3} 
a SE SEE NTE EE HN u Preferred (quar.)...-..-.--«-------------- : 
eee fo eee tee 40c am. 15 Aus. 6 Calumet & Hue Consolidated Copper Co-__-- 38c July 16jJuly 6 
Sedolia Water Co., 7% pref. (quar.)---------- $1% \July 15\July 1 Cambria fron semi-annual....... ---------- $1 |Oct. 1)Sept.14 
cto Es Se os, al Salas ae as inde wh vip 50c |Aug. Il1/July 19 Canada Northern Power Corp. (quar.)_..-..-- 25c |July 25\)June 29 
er Steel el Castings | TSS So eae 25c \July 20\July 10 7% cumul. preferred (quar.)..-.-..-------- 11% % |July 15j)June 29 
Skaly O ce ee neeman 50c |Aug. 28 July 25 Southern Railway (s.-a.)-----..------ +$ Aug. IljJune 29 
Smith Ae Agricultiaral Chemical (quar.)_....----- ett: ans. : way FS: Canoes ber & _— class A (quar.)..-..--.-.- Sept. Hs Aus. +3 
Dict hhneaes Dad deh deibhes aoe ug. y ass tt» wtp neem dentinal Dec. ° 
Sterling I = Te was 5e Aue. l\July 25 Canadian Seana Ce Bs CN lon ot eamminiia t37c j|Aug. ljJuly 19 
sed, cum, preferred (quar.)._.....--------- 37%c |Aug. Il1|July 25 Sn ccadcncmisnaie ecke enna 1$1% jAug. ljJuly 19 
eee Lk Sie aia aaa gaa 50c |Aug. l\July 19 Canadian Converters... ......--------------- ae Aug. 15|July 31 
Springfield CO ES Eee 30c \July 15\July 3 Canadian Fairbanks-Morse Co. pref. canes. )---] 1$1% |July 15)June 29 
terling Aluminum re 40c \July 27\July 20 Canadian General Investments, reg. (guar aeipaiel haw ec |July 15)June 29 
Sunahipare Paper or Co. 6% preferred......-.-.. 1$1% \July 15\June 28 Canadian Industries, Ltd., class A and B age 1 3 July 31jJune 29 
Texas Power & Light, $6 pref. (quar.)____.---- $1% ‘Aug. IjJuly 16 PE Eh. .ccsnenbeundnennwnenegned 1% |July 15/June 29 
ee ee ee seseteasonn $1% |Aug. l\July 16 Canadian Light & & Power PJ anecnscnnt 50c |July 15\June 26 
Tublee Cl Chatillon Corp. class A ____--__----- 1 |Aug. 1/July 20 Carolina Clinchfield % Ohio Ry (quar.)....--.-- $1% |July 20)July 10 
Tung-Sol Lamp Works pref. (quar.)----------- | 20e |Aug. 1)July 19 Cedar Rapids Mfg. & Power (quar.)---------- 75c j|Aug. 15jJuly 31 
United Biacult Co. of America EGRET Fe 25c |Sept. 1l/Aug. 12 Celanese Corp. o erica—A div. in com. stk. 
ee ne wenecne $1% |Aug. 1 July 23 at the rate of one sh. for each 40 shs. of com- 
United New RR: & Canal (quar.)------- $214 |Oct. 10\Se pt t. 20 held Pa aay ee, ee A 15|June 14 
Van Sciver ae B. So, 7% preferred. _.....--- #$1% |July 15\July “1 Central Assoc. ( ae $7 age July 15/June 29 
yeaa Ste niguenewe 50c |Sept. 3/Aug. 23 Central ideen Gas & i CE J .00cenkt 2 Aug. ljiJuly 
nian Ry. ia Cpr pas<snkdenedasndad 62\%4c |Sept. 25| Sept. 14 Central Power Co. 7% pref. (quar.)_---| $1% |July 15|June 29 
i ER nn cadatacuedsncsene 37%e |Nov. 1/Oct. 19 6% prepurred (quar at ith keen nat a $134 |July 15)June 29 
See meet 2--------------------* 37%4¢ | 2-1-41\Jan. 18 | Central N.Y. Power, 5% pret. (quar J-<222222 $14 |aug. |i/guly 10 
i ee btwn dancasrcccscees 37 %c | 5-1-41/Apr. 19 Central Power Co. =. pret. oS See 1% |July 15\/June 29 
Preferred —: 9 7%ec | 8-1-41\July 19 7% qumeattve ts t 64 COKER RE ROR OOEM t$1% |July 15\)June 29 
Will & Baumer Vendio Co., aries 10c |Aug. 15|Aug. 8 6% cum referred senes. | ELLE LEIS $14 |July 15/June 29 
Woolworth (F. W.) & & Co. ‘ioe (interim) _..--- ee ca: eh ART 6% cum ative preferred ........-.-------- t$1% |July 15)June 29 
Woolworth (¥ Ww) Se (quar) HE SERENE 6 Sept. Bans: 3 os Power & Light Co. Gon tPex, 7% pref.(qu.) 3! if — : Wy 3 
uba Go a aS Oc .10Ju 0 2 cum. preferred (quar.).............---- 
ee eees SO cence Conti Ribbon Mille, 7% pref. (quar.)_.----- $14 |Sept. 2/Aug. 20 
Below we give the dividends announced in previous weeks go Pasco Copper. -....------------------ Aug. liJuly 16 
- an - : ibe SEO So ee ermine 25c jJuly 25\July 10 
and not yet paid. The list does not include dividends an- | Ghase peta (a a IRIE 70¢ Au R! July 12 
is wee ‘se bei iven i j ble. | Chemical Fund, Inc. (quar.)_.....-..-------- ce |July une 
. nounced this week, these being given in the preceding table Chicago Mill's Lumiber Os. tanat)... 2222: 50c |July 15\July 1 
Chilton. Wo 4 BPE 10c jJuly 15 July 5 
Per Holders Cincinnati intor-Terminai Ry. Ist pref. 8.-a.)_. $4 Aug. 1|July 20 
Name of Company Share | Payable|of Record | Cincinnati Postal Terminal & Realty .(qu.)-| $1 July 15, July 5 
Cincinnati alon T . 5% D pr iquar. )--| $1% {Oct. 1 oop -18 
Abbott Laboratories pref. (quar.)-...-------- $1% jJuly 15|July 1 | Clark (D. L.) Co_-.--__-.._---_---..------. 20¢ |Aug. | 1|July 22 
Abr i ie apd weaseneusscns ese 50c |\July 25 July 15 Cleveland Cincinnati Chicago & St. L. Ry.(s.-a.) $5 jJuly 31'July 20 
Addressograph ie. Bec ccc cncccccgee--| 250 [Aus 10isuly 25 i eeumbeaner $1% |July 31 July 20 
Aero Sup ly Mfg. Co., cl B (quar.)--..--.-- 25e |\July 15\July 5 Cleveland & Pittsburgh _ 7% etd. (quar.)--. 87 ie Sept. 3 Aug. 10 
ii cndednegucssdessone 10c |July 16)June 28 4% guaranteed ( +P: < edhiin  taie oie eee aie t. 3 Aug. 10 
Actna 1 Ball tt sc cceckeedseenastonan 35c |Sept. 14/Sept. 3 Clinton Water Wor %, preferred (quar.)....| $1 24 July 15jJuly 1 
SE EE ccc etnenoncascceatesod 5c |July 15\)June 29 Ooge-Cole Bottling Be. b Pn a (oune. , eee 2 July 20jJuly 10 
Air Reduction Go., Inc. (quar.)...----------- 25c \July 15\June 29 Ni a a niet aeel 25ce |July 20)July 10 
oe RES pe 25c |July 15/June 29 Colgate Palmolive-Post SS RR 12\%ec |Aug. 1l5jJuly 18 
Alabama Power Co. $5 preferred (quar.)....-.- $1% |Aug. Ilj\July 19 Columbia Gas & Elec. Cor "65% a. A (quar.) 1 Aug. 15)July 20 
Alaska Juneau Gold Mining (quar.)......---- 15e |Aug. IljJuly 8 5% cumulative preferred (quar .).._......-- 1 Aug. 15jJuly 20 
Alberene Stone Corp. (Va.)-....-..----------- 5e |July 23\Juiy 10 5% cumulative preference (quar.)_.....---- 1% |Aug. 15/July 20 
BE ES .. .. Sadauccepoasccseacos 25c |Sept.25/Sept. 2 Columbus & Southern a Electric Co.— 
Aluminum Goods Mfg. Co., cap. stk......--- 20c |Oct. 1/Sept.14* 6% % preferred (quar.)........--.....----- $1.62 |Aug July 15 
Aluminum Mfg., Inc. (quar.)...........-.--- 50¢c |Sept. 30 -15 Commercial ‘Alcohols. 1 Lid. pref. aaa atin a han 110c |July 15jJune 29 
ES ie ha RR 50c |Dec. 31/Dec. 15 Commonwealth Edison Co.___........------- 45c |Aug. IljJuly 15 
preferred fauer.} pened oocascesavoosse $156 Sept. 30'/Sept. 15 Commonwealth Investment Co. (quar.)-------. 4c |jAug. IijJuly 15 
7 prebares eddies nit: eam sie tet 1 Dec. 31/Dec. 15 Commonwealth Utils. Corp. 6% pret. ot B (quar.)- 31% Oct. 1)/Sept.14 
A ted Sugar Co. 69 5%) preferred (quar.)..| 124%c |Aug. 1/July 17 6% % preferred C (quar.)....------------- $1 Dec. 2|Nov. 15 
Amerex = Bans FEE es A 50c |Aug. 1\July 10 6% % preferred C (quar.)..-....-...-------- 1% |Sept. 2/Aug. 15 
= Allignes Easuruncs (quer. 3...-7 222. 25¢ |July 15\June 20 Concord Gas, 1% preferred... ............... 50e |Aug. 15|July 31 
American Asphalt Roof erred (quar.)_.... $1% July 15\June 29 I a a as os dcr ih lth th tite ede 8c |July 15)July 5 
American Can Co. (quar. ee aeebmmmemetes aes Aug. 15\/July 25* See ions & Passumpsic Rivers RR.— 
BR ty CE I veodwcccecqocsdgagecces 50c |July 31\Jury 15 eo ge $3 |Aug. lijJuly 1 
American Cities Power & Light $3 class A (quar.) 75e |Aug. IljJuly 11 Connecticut River Power Co. 7% pref. (quar.)_-| $1% |Sept. 3)Aug. 15 
1-32 sh. of cl. B stk. or cash at holders option Consol. Car Heat. Co., Inc. (quar.)_....----.-- 75e |July 15)June 29 
American District Telegraph (N.J.), pref. (qu.) $1 3 July 15\June 22 Consolidated Chemical Industries class A (1u.)-.| 374c |Aug. 1 July 15 
American Envelope Co., 7% pref. A (quar Joanne] Oe pope. 1/Aug. 25 Consolidated Cigar Corp. 7% referred (quar.)- 1 Sept. 2|Aug. 15 
American Fork & Hoe, ‘pref. “(quar ane ines Mah ta a $1% |July 15\July 5 614%, prior eeterred. ( ad (quar oun nnadaie aida 1 Aug. ljJuly 5 
American Furniture Co., Inc.. 7% P (qu. a5 $1% \July 15 July 13 Consolidated ; Preferred (quar.) - 1 Aug. lij/June 28 
American Investment Co. (dill. (iy div. of 2 Consolidated pone Bad on oS >) oe $1% |Aug. IijJuly 25 
shs. of com. $1 par, for each no-par common Consolidated Mining & aineltine ‘Co. Ope. es t50c |July 15|June 22 
helg . . . . 2 2-2 2 oe eee eee enc ecoee|---2--- July 26 July 15 ii ttennnncepeeupeasccaannsencese t50c |July 15)June 22 
Tian nkheiehs shdccndaquennssocnoe 20c |Aug. lJuly 15* Consolidated oil Sop. (a peer henaened 20c Aug. 15jJuly 15 
American lene & Traction (quar.)-........... 30c |Aug. I1jJuly 15 Consolidated Retail Stores ry peet (quar.) -.. $2 Oct. 1 t.14 
. . 2 3 2S ee pp aeepeiess 37%ec |Aug. Il1July 15 Consolidated Royalty _ a asin addin nee 5e |July 25)July 15 
American Machine & Foundry Co____.---.. _- 20c |Aug. IljJuly 15 En ain's oti dinthiwinne ©m alls 15c July 15|June 29 
American Meter Oo., Ine. ................... 75c |Sept. 14\/Aug. 29 Gontainer Cate. Of Amer. .............-20<e- 25c Aug. 20j/Aug. 5 
American News Co. (bi-monthly)-...........-- 25¢e |July 15\July 5 Corn Exchange Bank Trust (quar.)_.......-_- 75c Aug. IljJuly 19 
American Paper Goods Co. 7% pref. (quar.)- -. 1% |Sept. 16/Sept. 5 Corn Products Refining SE nate ctwiedonnt 75e July 20)July 5 
7 te Pemeeres (GURP.). . cncccccccccccccccce 1% - 16/Dec. 5 Rc, titan emnibhteginn ena $1% July 15jJuly 5 
American Radiator & & Standard Sanitary— Cosmos Imperial Mills, preferred (quar.).----- $1% July 15)June 29 
Pref Dt Git dt akecsbonbnwbbenens $1% |Sept. 1 Aug. 27 Crowell-Collier Publishers Co. 7% oref. dons )--| $344 ;Aug. IljJuly 24 
American Reserve i cudceaneswncbace 25¢e |Aug. liJuly 15 Grown 2 Zallerbach, |} a ees: $14 |Sept. ljAug. 13 
American Smelting & Refining_............._- 50c |Aug. 31/Aug. 2 ee no un ceeeesatencne 30¢ |July 15)July 5 
Pe sa dn caccosenonsceaneacese $14 July 31\July 5 DES. 60: a anesectkebne aasel $2 |Sept. 30/Sept. 19 
PY  < _  SeEEEE 2 July 27\July 13 Oumberiana County row & Lt.,6% pfd. (quar.)} $1 3 Aug. IlijJuly 20 
Benet ntinnerencunencqoucsus 25c j|Aug. I\July 18 534% preferred (quar.)................-... $1% jAug. l1jJuly 20 
American Telephone & Telegraph (quar.)_--.--- $2% |July 15 June 17 nn occ nnecnentsusesanse 37 ie Aug. ljJuly 20 
— Thermos Bottle, Class A quar.) ..... | 26c Aug. 1 July 20 Preferred (quar nents Jaechsiemienainmaal $126 Se t. 16 Aug. 31 
cit ehhtin enbeeresecdooeoeacene ug. uly Cunningham Dr Bares GUN.) cancnatsossad C y uly 
American Zinc, Lead & Smelting, prior pref-..-| $1% |Aug. l1|July 19 Pref quar ae) big eine “ aid tehenedeabeeed $1% |July July 10 
Arkansas-Missouri Power gop Gla ain aap 20c |July 15/June 29 Ce EP ME... oon ccuceducisbaaeenmis 4c |July 15|June 28 
Atchison Topeka & La Fe LF . 5% pref..... $2% Aug. 1|June 27 eam n ails 7%e |July 20|July 11 
Atlantic ing Co GP Seccescce Aug. liJuly 5 Debenture & Securities Corp. (Capada)— 
Atlas Powder Co. » pret a 2 a RponeEaR $1% |Aug. Il\July 19 erred (semi-annual)............------- $2% | 1-2-41]/Dec. 23 
Babcock & Wilcox. -........-.....-.........- 40¢ |July 31\July 15 sn neccasticnbenteenad 15e |Aug. 28}Aug. 14 
ae r Paper Mills, ae 6% preferred (quar.).| _75¢c |Aug. ljJuly 20 Dejay Stores, a caries a 10c |Aug. I|July 15 
win Co.,6% bret. (4 EE Poneseteccceences $134 |July 15\June 29 De fg. Co., debenture (quar.)..------ $2 |Aug. ijJuly 19 
Baldwin MEE Elna cccennascsdcceces 12\%e |July 20\July 15 Dentist’ . Supply Co. (N. Y.) (quar.).-------- 75¢ |Sept. 3)Aug. 20 
Electric Corp. St Jengneceee 30c |Aug. 1 July 10 a 75¢ - 2|Nov. 26 
Bathurst tate 4 Pa ie . Diceasene cies 25¢ |Aug. 1|July 17 Denver Union Stockyards 5% pref. (quar.)--| $1%% |Sept. 1jA 20 
Bayuk Cigars, Inc., 7% ise eohated (quar.)_.- 1% |July 15\June 30 Derby Oil & Refining preferred. ........._---- t$1 jAug. ijJuly 15 
Beats Bros., Ltd. ist . <-> See 1 Fs) ug. ljJuly 15 Detroit Edison Co. (quar.)..............-.-- $2 |July 15)June 28 
Telephone of EE Bins lenin dibtaek 2 |July 15|June 22 Detroit Gasket & Mfg_.._......._----_.-._-- 25c |July 20\July 5 
land Slice of Penna. 6% % pref. (quar.)---.-- $1% |July 15\June 20 Detroit-Hillsdale & Southwestern (s.-a.)_....-- $2 |Jan.1°4) 20 
yh ay nen se ncacanbonse 12%ec |Aug. Il\July 20 Detroit-Michigan Stove, 5% pref_.........--- $1 |July 25|July 15 
_ +f eeRERes: $i Aug. lJuly 20 Equivalent of two quarterly divs. 
Birtman E rtman E-octrie ¢ hi ieddidinnadmencudiih 25c |Aug. ljJu.y 15 Detroit River Tunnel Co. (s.-a.)..-..-------- $4 |July 15jJuly 6 
camer.) oe ee een werennwwececenceee $1% |Aug. 1\Jmy 15 Diamond Match Ce, (quar.)...........----.- 50¢ |Sept. 3|/Aug. 12 
comingdale B ihe + dbtracemieedansecea 18 4c re eunee 25¢ |Dec. 2|Nov. 12 
Bon An Bay ‘clase A (Guar) eerccccencecececes e233 July 31 July 15 (semi enn.) Dilihochanaiecuemaensied 75e |Sept. 3 Au , 12 
Seder eclipse teetetetetdt take ket tte c y y 8 Ree eee 
Bonomo Publishers BEE Dnaccccccceccoccces 334¢ Oct. 1\June 25 Distillers Ltd., Amer. dep. rec. (final) _..------ 8% % |Aug. Z\July 5 
n Re, CPD). . Bcc cccecccsecce SO ee PR es 0 ES 14% |Aug. 7iJuly 5 
Boston Metal Investors, Inc... .....-..2.2_ 25c |July 25\July 18 Dixie | Home a 15c |July 15|June 26 
B Mines, Ltd. (quar.)_.--............- 20e |July 15|June 29 Doctor Pepper Co. (quar.).....------------- 30¢ Aug. 17 
Oe om em em a ee eee eee 10c |July 15\June 29 EES IS Se ee Seema a 30c |Dec. 2/Nov. 16 
‘ord Cordage Co.. Ist pret. ( EER decccces 82 4c July 15 June 20 Doehler Die Casting..............---------- 25¢ |July 26\July 10 
Brewer (C.) & Co., Ltd. (monthly) ..........2 July 25\July 30 Dome M ee 50c |July 20/June 29 
Bridgeport Hydraulic © en} aettdeerees 40c |July 15|June 29 Dominion Oiicloth & Linoleum Go. (quar.).---| 30c¢ |July 31/July 15 
British Columbia E lec. Ry. oe pr pfd.(s.-a) 124% July 15\July 3 ee  ephbunnen 10¢ |July 31jJuly 15 
British Columbia Power, c (quar leh tp teal July 15, June 29 Dentaien Tar & Chemical, 544% pet. (quar.)..| $1 Aug. ljJuly 12 
British Columbia Telep.Oo "6% 2 2n pret tauar) 7$1% |Aug. 1\July 17 n Textile Ltd. pref. (quar.).._.....__- $1% |July 15|June 29 
Brooklyn Union Gas_-_--____....-..-2..-.-- 25c |Sept. 3|Aug. 1 gig mg dean REDE 75c j)Aug. 15|Aug. 1 
Brown-Forman Dist af 6% preferred. __...- {ie July 16\July 10 Pref Bor i Uh od inn aninteensean 1% Aug. 15/Aug. 1 
Buad Wheel Coasc nw" Pree uaF) <<< aie Ulu rpiuty "3 | Butte Coneasee—-— n= --nccs-cnocaas- iff yay aay 
Pe eet dee ee eee y u BREF pw con nnnn-n-ocecnnooenon- c y y 
Buffalo N) & Eastern Power 1st pref.(quar.) 1% \Aug. 1July 15 k Gore: Cs IT ete Sener: 50c |Aug. 15 Aug. 1 
tan Fat ay C., prof. (quar.)---...-..-.---.-- sates (ADs: duly 11 DuPont Pont (I de} jemours bret. (quar.)------ sii July 25\July 10 
Rep. div. er flac one Naz” 1 WOSE Lay Ge ‘ > u meee Ligne & Is WN oo ssicintncittal y June 
ve Aug. 4 iat 940 ab ethiaghengs _— 85 J East Pennsylvania R RR. i a cd ‘se soy ge 4 
J 3 eee y y 
Calgary | a $1% |Aug. ijJuly 15 Electric Bond & Share se preferred (quar.) 18 Aug. 1 July 10 
Calgary ewer Co. preferred (quar )---- Insurance (s.-a.) 50c |Sept. 15'Aug. 31 I 1 Aug. lJuly 10 
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Per | When | Holders Per | When | Holders 
Name of Company Share | Payablejof Record Name of Company Share Payable of Record 
astern Townships Telephone (quar.)_......-- 25c |July 15'June 29 mm 7 epectel pref. (quar.)...-..- 1 Sept. 3' Aug. 20 
Elgin National Watch i Adin te Mice eek Seinen Raep papel 25e |Sept.21)Sept. 7 erred {quar itd meen dat 1% Dec. 2 Nov. 20 
El Paso Electric 7% Eee GE Jocunesned 1 July 15|/June 28 Kentucky ‘Uullicies 64 64, , preferred camer Somedenhine 1 July 15|June 29 
6% Dt Pt Rccncot adieidhaosedind 1 July 15|June 28 n Gold Mi Ltd. owe ) Aug. Il'July 15 
TED. 00 oncncusmeenreouenne 1% |July 15|June 28 | Keystone Custodian Fund B-1 78¢e jJuly 15 June 30 
Ely & Walker Goods Ist pref. (s-a)..___. $3% |July 15\July 3 Knott t Corp. steele eR Tan oa ist wd 10c |July 15'June 28 
SD oo ccnnesnacnanses July 15\July 3 Kroger Gi le 2 Mines Ltd-..-....----.. 2c ref 22\July 15 
Em um Capwell 7% "SR ee $3 Sept.21|Sept 7 oa 7% pref. (quar.)..... $1% ljJuly 20 
4 EE CE) ccamncecenescounues 56 Oct. 1|Sept.21 Landis Machine ST cee wennll 1 iio July 16 July 9 
enue Wise tae Ob... 56S hue “ilsaly. 15 Wy, tune prefer Fee Srorensnreneah 1iS [Bee 1elon272727 
Che tt ab KOKnen dben aid ug. y id stellata in tala oh Seti ws etme een a ahhenteo 
Ev Inc., new 5% ne SS) eee 25c |Oct. 1/Sept. 15 lena ow ng ot , im Bb PEGE. (EE Pawccncannes 1%% jAug. IljJuly 15 
New 5 6 be preferred quar.) -~-----2--22---- 25e | 1-2-41 |Dec. 15 Lawrence Gas & Electric Co. icp tet 42 July 13/June 29 
New 5% preferred (quar.)..--.-.-.-...---- 25¢ | 4-1-41 | 3-15-41 Leath & con br referred (quar. esiebiseeh cenaibeaenel 6234¢ Oct. 1/Sept. 14 
Fansteel ctallurgical .. preferred (quar.)-| $1% |Sept.30|Sept.16 | Lee Rubber & Tire Corp._....__-_-.---------- Aug. ljJuly 15 
cpu enpwndine enc ninned 1 Dec. 18)/Dec. 14 h Portland Cement Go. (quar.)......--.| 374e j|Aug. lJuly 13 
Farallone erred (quar ee ra Sept. 16, Aug. 31 4% preferred (quar.)........--..---.---.-- 1 |Oct. 1/Sept. 14 
SI caine Bach ch dh Af ania ideas grecenindineniianaede hala 5c |Dec. 16)/Nov. 30 Lerner iy Coser. aed fepee hia as July 15jJuly 5 
I een: iit te tta e ich detains mah ine ented 5c |Mar. 15|/Feb. 28 Preferred Yd POT OIRO ES $1% jAug. IljJuly 15 
Farmers & Traders Life Insurance (quar.).....- $2 Oct. Sept. 10 Liberty Loan - B. $34 pref. (quar.)_-.- 874° Aug. l'July 20 
ena So ete eras 2 Jan. 2)|Dec. 11 Lincein Nationa. Life Insurance Co. (quar.)--_- Aug. IljJuly 26 
Federal Service Finance Corp. 6% pref. (quar.)-| $1 July 15\June 29 iin dneh hte MininE en atiamheone Sone 30c |Nov. 1/Oct. 26 
Federated Department Stores. -........-.---- 2 July 3ljJuly 19 Lincoln mg AS , preferred (quar.)....---- 87\%e |j|Aug. ljJuly 18 
. ,.¥ “2? = epggeateeptar re $1.06 4 |July 31\July 19 -Belt NT emai Sept. 3/A 9 
FL GRRE ELAR: 25c |Sept. 25|Sept. 10 I CE si 5h ne ddan wei $1% |Oct. 1/Sept. 14 
Fibreboard d Products, prior preferred (quar.).---| $1% |Aug. IljJuly 16 ie Oil Re EE tn cine naseelaretheedl 5c |July 15)June 29 
ED BE ad's cv accasndccsosccccaen 25¢ |July 25|July 15 Lionel Corp. (guar.).. ites tiakl ned thee Odin @ ne oid 2 4e Aug. 3ljAug. 10 
Preferred (quar. . * OE REE RE AE Ce. $1.18% |July 25)July 15 Littte Miami a capital (quar.)-_-. i. 0 |Sept. 10)Aug. 24 
n’s Fund [nsurance (quar.)....-------- $i July 15jJuly 5 = capital (quar.)-.-...-.----------- 1.10 |Dec. 10)/Nov. 25 
Firestone Tire & Rubber. -.----......--..---- 2 July 20)Juiy 5 capital (quar — acdsee te dp yeh attielion Sept. 10) Aug. 
Fischer Choate) Packs Co. 5% preferred (qu.) 37 4¢ July 15\June 29 Pecial eeeramteod EE EET. 50c |Dec. 10)/Nov. 25 
Fishman (M. H.) C % preferred (quar.)__.| $1% |July 15/June 29 Liste ‘Sebuy’ kill Nav. R R & Coal Co, (s.-a.) -.| $1.05 |July 15]/June 14 
Fort Wayne & Jackson RK. 535% pret. (s-a.)..| $25¢ Sept. 3/Aug. 20 | Lone Star Gas, common ~————————————-———_-- 20c |Aug. 22|July 22 
SD 7 POE Ra 3 occ cnccncsccoeseccoos 25¢ |July 15\July 5 Corrected: Previously announced as pref. 
Froedtert Grain & Malting-.-----....-.-.-.--- 20c |July 24)July 15 Loose- Wiles eng * 2 |» Sp aeeaee 25c Aug. ljJuly 18 
Participati premerred Mi Pugveteksosunt 30c |July 24\July 15 I i ee re ome $1 Oct. 1 nore: 18 
Fundamentai Investors. -.........------------ 15¢e |July 13|June 29 Lord & a lon, BS % 2sd preferred (quar.)_----- $2 |A ljJuly 17 
-Fyter Co., ‘ans Meitbhisescodensscaveuie 25c |July 15|/June 30 Louisvil as ay Ki ectric Pky. 7% bref. (qu.)._}| $1 July 15}June 29 
Cageeee sanver | OG 7 NS ER Re S: 25c |July 20|July 10 6% po hen FE Sh lipknhancnh= deem ab aati 3} July 15}/June 29 
. - "Si Shih e ee: 75c |Aug. IljJuly 20 5% preferred (qQuar.)........---...-.-..---- 1 July 15)June 29 
Gardner Electric Light Co. @. Mickcécnnesaaeene $4 |July 15\June 29 Louisville » Henderson & St. Louis Ry. (s.-a.)---- 3 Aug. 15jAug. 1 
Garfield Building Co. (s.-a.).........---.-.--- 50c |Aug. IljJuly 15 TRE CIM bxdtb cécscmosascuncedosmas $2 Aug. 15j/Aug. i 
GE SE SO inins racecnpeccoccoescananbha 35e |July 25/June 28 Lowell El Electric Tage Sere CS) Prrenre 90c |July 13/June 2 
General Finance Corp. (quar.) --.------------ 5e |July 22\July 11 Lunkenheimer Co. 64% % pref. (quar.).----.---. $13 Oct. 1/Sept. 21 
General Foods Corp.. D Ew. CREED Jeansakcnones $1% |Aug. IljJuly 10 64% preferred (quar.)_..-.......-..------ 1 1-2-41|Dec. 23 
General Investors Trust... ..........-.-.---- 6c {July 20jJuly 1 Luzerne County Gas & E Elec. Corp., $7 1st pref-- 3! % |Aug. 15jJuly 31 
General Mills, Inc. one} ia cde ma nseaek abana hel $1 j|Aug. ijJuly 10* eS | ar ere 1% |Aug. 15jJuly 31 
General Motors Crs Wee. CURE.) ncsoccesa $1% |Aug. ijJuly 8 seen t Metal Products, Inc., 6% pref. (quar.)---| $1% |Aug. IljJuly 15 
General Outdoor Advertiaing clnes 4 (quar.).... $1 |Aug. 15|Aug. 5 Andrews & Forbes Co. Se )«seenns dew 50c |July 15)June 29 
 < > 3 MGR Reet $1 |Nov. 15|Nov. 6 Preferred Cqune. 2  shadeedendtaste skh enan sane $1% July 15/)June 29 
aa ik os oe ed os ms eel ela $1% |Aug. 15|Aug. 5 DE SE ENE. 6c n nbiinieh ann conmes ut 50c \|Sept. 16j/Aug. 30 
Preferred B Suae. Sie sitet Os ea tas a Om eae ide $1% |Nov. 15)Nov. 6 Magnin (1.) & Co. “preferred (SURE) nncer couns es Aug. 15jAug. 5 
General Sh ee RS ah at ete 20c |jJuly 3ljJuly 15 PEE GE Bak noha necesansesensubeen 1 Nov. 1L5|Nov. 5 
General Theatres omen Shak ani we x ds resin Soh 20c jJuly 15\July 8 Manhattan Bond Fund: tie: « «abd apecimae atl 10c |July 15\July 5 
Georgia Railroad & Banking Co. (quar.)....-- $2% |July 15)July 1 Mahon (R. C.) Co., $2 ‘class A pref. (quar.)-..-- 50c |July 15|June 29 
Gillette Safety Razor pref. (quar.)...-....---- $1% |Aug. ljJuly 1 Preferred (quar. en 55c |July 15|)June 29 
Gimbel Bros. 6% preferred (quar.)........---- $1% ‘July 25\July 10 Manufacturers Trust Co. pref. (quar.)-------- 50e |July 15jJuly 1 
I TE ll oo commen ou te 25c ‘July 20'\July 5 Marchant Calculating Machine Co. (quar.)--- - 25c |July 15|)June 30 
Gordon Oi! (Ohio), ciass B (quar.)_.....-.---- 20c July 15 July 1 Di éacumiddhtithhuhnnsdiiidase cen aénuete 12%c |jJuly 15)June 30 
Goulds Pumps, Inc., 7% preferred........---- T$1 (July 25 July 15 Maritime Telep. & Teleg. Co. (quar.)....---.-- 17 ec |July 15)June 20 
Great American Insurance (quar.)_......----- 25ce |July 15 June 20 7 Aer ).. .. nancdenwene ka ieee a 17 %e |July 15)June 3 
Great Lakes Power Co., Ltd., A pref. (quar.)_-| $1% |July 15 June 29 Marshall Field & C ‘ EES | RE Rah 10¢c |July 3i\July 1 
Great West Saddlery Co. Ltd. 6% 1st preferred_| t75c |July 20 July EE i) ne nnhnandcasenbeas $1 |July 19'July 9 
i Ci. tad on Cl chs seenonesewesen 50c |Aug. 1July 15 Massachusetts Power & Lt. Assoc., $2 pf. (qu.) 50e |July 15 July 
Guarantee Co. (N. A.) (quar.)......-.-...-. t$14% |July 15 June 29 Massachusetts Utilities Association ‘pref. (qu.)_. 6246 July 15 June 29 
Din. tts ctitaknedbhihenheneshnne outs $2 |July 15 June 29 Massawippi Valley RR. (s.-a.)_.....--------- 3 j|Aug. 1lJuly 1 
Habison-Walker Refractories pref. (quar.)..-_- 1%% |July 20\July 6 May Department Stores (quar.).......-..---- 75c |Sept. 3 Aug. 16 
eres C.. Meer, (Ne .).. «.-ccaccecccsce 0c |July 15\July 8 May Hosiery Mills $4 pref. (quar.)_......------ $1 j|Aug. 31'Aug. 15 
Hanna (M. A.) Co. $5cum, pref. (quar.)___._- $134 |Sept. li'Aug 15 MD nn os cneaame = eee «dine me 35c |Aug. 1 July 15 
Banners Oi] Co., COMMS... cccccccceccccece 28 WE Bblcccoceco McColl Frontenac Oil pref. (quar.).....-.----- $146 |July 15\Jure 29 
Dh. <i: See haa a eshnann Gaamihhet / * “— Saaepeaey McCrory Stores preferred (quar.).....-.-..---- $1% |Aug. 1 July 18 
Cl .nttheehiadsnnnnene eneeenaneeintin FF = =n McGraw Electric (quar.)............--.-.---- 25c |Aug. 1 July 10 
Harris & Co. Fa vag CNN 4 onnes enna $1% jAug. IL/July 25 MclIntyre Porcupine Mines (auar.)_._........- 50c |Seot. 3 Aug. 1 
I Slee $1 Nov. 1/Oct. 25 McLellan Stores Co. preferred (quar.)_..-.---- $1% |Aug. 1 July 11 
Harrisburg Gas Co. 7% preferred (quar.)_..---- $1% |July 15, June 20 Bs cc cnconccnenscuckhasanee 50c |Aug. 1 July 19 
a i EE 2 RPE SI i TR 8 20c \July 15\July 1 , » >» Stipa eEe soe $1\% |Aug. 1 July 19 
i Se Ce. once naeteeneosbbecee 73 1-3c |Aug. ijJuly 15 Mercantile Acceptance Corp.— | 
Hartford Times, Inc., 544% preferred (quar.)---| 68%c |Aug. Ilj)July 15 SO eee 25c |Sept. 5 Sept. 1 
Hat Corp. of America pref. (quar.)_-.-.------| $1% |Aug. lJuly 18 8 2. 0 See 25e |Dec. 5 Dec. 1 
Hawaiian Commercial & Sugar Co. (quar.)...-.- 50c |Aug. 15;Aug. 5 CE BOCES CE deep cccccccasancosds see 30c |Sept. 5 Sept. 1 
ewan Sugar Co. (GUaP.). 2... cccccccccce l5c |July 15\July 5 ee OS aaa. 30c ec. § Dec. 1 
Hay -. . emupnanond 3, lr ee, 12%e |July 25j)July 15 Metal & Thermit Corp. pref. (quar.).-.------ $136 Sept. 30 Sept. 20 
ei a a os a oes Gpatiaeieaen 7ie |July 25\July 15 PO Mas sb oncsocngtenstacccssnes $1 Jec. 23 Dec. 13 
on Products ( oe. er er aS 1dc j|Aug. IliJuly 10 Michigan Public Service 7% preferred. ........ 1$1% j|Aug l1July 15 
Pe GU, NUE. (QUE .) 6. wc ceaccoseccecs $1% |Oct. 1/Sept. 20 OU SOMME Ss + wd cecbcccsocoesceconscnan v91 f3 Aug 1dJuly 15 
Hercules Powder Co. preferred (quar.)-...-..-- 1%% |Aug. 15|Aug. 2 DERE Bete (ERE. ccccccccscvenscacaces Sept. 23 Sept. 20 
Hibbard, Spencer, Bartlett & Co. Talal 15¢e |Aug. 30 Aus. 20 Tl 16 dant tinahhaedente dammaremaed 5c |Dec. 23 Dee. 20 
EE ¢ wine nhac ag acoccsencageanqnebne 15c |Sept. 27|Se Fept. 17 Midland Ou Corp. #2 ERE t25c |July 15 June 29 
Hershey Chocolate quar.) SP aR eR 75c |Aug. 15\J 25 Midwest rapins i «on, erécuiien hnaodie 20c |July 15,July 8 
ee. eee uneee $1 |Aug. 15 Suly 25 Mississippi Power & Light dy ag posite Sake $2 |Aug. IjJuly 15 
Hollinger Consol. Goid Mines (monthly) --_---- 1% |July 15|June 29 Modern Containers, Ltd. (quar.) t20c |Oct. 1/Sept. 20 
i a A ea alae ae ee oa ch tp hm Se Os lp aA 1% July 15/June 29 CS te on 4, eet ied Cio en ieee 10e |Oct 1|Sept. 20 
Holly Development Co. (quar.).....-.------- lc |July 25)June 30 OO EER 20c |Jan. 2/Dec. 20 
Holly Sugar, preferred (quar.) ~~. ..---------- $1% j|Aug. ljJuly 15 ht Dpaatiitinniianabanenetbaanesoainnahiel 10c |Jan. 2|Dec. 20 
Homestake Mining Co. ¢monthiy) Pp ERE ESS. 37 ac July 25\July 19 5% % cumulative preferred (quar.)........- 1$1% |Oct. 1)/Sept.20 
wt td Diet cbathdasteceocccuctasen 2 Aug. ILIjJuly 20 54% cones eeees Gel Jocceccues 3 138 Jan. 2 . 20 
GE, atte ek age dg dacdbidrboonsconcta 25c |Nov. 1/Oct. 19 Moneta sueongmee ba eescengonce canes ; c jJuly 15|/June 29 
Horn < Hardart st ot CG Din ckdechndbonn 50c |Aug. IljJuly 12 Monongahela Valley Water 7% pref. (quar.)_.._| $1% |July 15|July 1 
Preferred (quar) coc ka cack tian dactesemab-netae ahthteteleion $1% |Sept. 3\Aug. 14 Monroe Loan Society, class A_.......-..-.--..- 5c |July 15\July 5 
Household Finance Corp. (quar.)_........-.-- $1 |July 15'June 29 Monsanto Chemical Co., pref. A & B (semi-ann.) $2 14 Dec. 2/Nov. 9 
PEGS. CREE Saved ccensncscccsscncentas $1% |July 15'June 29 Montana Power Co. preferred (quar.)...-...-- $1 Aug. ljJuly 11 
Hyde Park Breweries Assoc----.-.......--...- 5c |July 16 July 2 Montgomery Ward & Co.........-..------.-- 50¢ quly 15\|June 14 
Hydro-Electric Securities pref. B (s.-a.)_...--- 20c |Aug. 1|July 15 Montreal Light. Heat & Power Consol, (quar.)-- 38c |July 31jJune 29 
Idaho Maryland Mines Corp. (monthly)-.-....-- 5c |July 22'July 10 DECREED TOHGTODE OO. 00 ow ccwecacccccacsce 65c |July 15}June 29 
pg aa 15¢c |July 30|July 3 Montreal ie xy 6) ae $1 July 15\July 4 
De ore. Mot Dl cc banageamemanen $1 |July 15\June 29 wy - ee oy ean Co. (quar.).....-.-. 31 Oct. 1/Oct. 1 
International Bronze Powders (quar.)_..-.---- pg Oe OR ee ee ee 1 1-2-41/Dec. 30 
i Rage 37 %ec |July 15\July 5 Morrell Cobia) Dt Cilidondés sananeskeeabesson a 50c |July 25|/June 29 
International Business Machines (quar.)------- $1 Oct. 10/Sept. 23 oO B CO. GRE. Jc cccccccccccosdsoncocuse 75e |July 15'July 1 
International Cigar Machinery Co_._..-.----- 50c |Aug. IljJuly 15 ;,,. _3  }_} ggg en $1 Sept. lj/Aug. 15 
International Harvester (quar.)........-...-- 40c |July 15|June 20 Morris Plan Insurance Society (quar.).......-.- Sept. ljAug. 23 
International Match Corp-....--.....-.--.---..- | * " >, eee SE oon bb anwoc chan occastéapeecoocennn $1 |Dec. 1)/Nov. 22 
inpermational Betal Industries 6% preferred._...| $144 |Aug. IljJuly 15 Mount Diablo ES eee Ic |Sept. 3/Aug. 15 
0 EE EE ae EE $1% |Aug. ljJuly 15 Mountain States Power Co..............---. 25c |July 20\June 2 
International Milling Co., 5% pref. (quar.)_._..| $1% |July 15|June 29 ee Sl. ain ooonbbnecbeamtt 62%c |July 20)June 29 
International Products Corp., 6% pref. (s.-a.)_- $3 July 15\June 29 Mountain States Telep. & Teleg. (quar.)_-._-- $1% |July 15'June 29 
International Nickel 5 Canada pref, (quar. )---| $1% jAug. lIljJuly 2 Muskegon Motor Specialty, class A (quar.)---- 50c |Aug. 31/Aug. 15 
Pe I 2 cco eananne ceenens 8%c |Aug. ljJune 2 BENE GUNN, Mii cacccccnceccccccscecces 5c |July 15\June 29 
Payable in v S. funds. \* . . § 5 @ee=ethepppeoE tease: 50c |July 15\June 29 
Interstate Dept. Stores, Inc., 7% pref. (quar.)_| $1% |Aug. Il/July 18 National Automotive Fibres -..............-. 15c |July 15|June 25 
Interstate Home Equipment’ (quar.).------ 15c jJuly 15\July 1 National Bearing Metals Corp., 7% pref. (qu.).| $1% |Aug. IlI/July 18 
aE 9 i) aR ee aL ae 5e |July 15\July 1 EE BEE SES ca dodasecocosssenecsens 40c . 15 Sept. 10 
ninth neha bin moo ieee 20c |July 15\July 1 ee GE J cciupococcsvcacosenecenece $1% |Aug. 31|Aug 16 
Investment Foundation Ltd. 6% cum. pref... -| 25 j|July 15|/June 29 i itantt+ oth one GahecsacesGne oncee 40c |July 15/June 14 
6% cum. preferred (quar.)....-.....--.-.-- 75c |July 15|\June 29 National Bond & Share Sor ae de ot an eheaaie @ deal 15e |July 15\July 
bb bkdbbenasorvennboben 10c |July 15/June 29 National Cash Register Co. _........-..---.. 25c |July 15 June 2 
Iowa Electric Light & Power Co. 7% pref. A__._|t87%c |July 20|June 29 National Chemical & M te. (a | kr pe partae l5c |Aug. IlIjJuly 15 
fo | _ eee ee t81\%c |July 20)June 29 National one Bank of N fh Reapers 50c j|Aug. i/July 13 
. enn ecacene #75c \July 20\June 29 | National City Lines $3 pref. (quar.)-..-.------ 75c |Aug. liJuly 15 
Iron Mfg. common Vv. t. c. (quar.)_--- Sept. 2/Aug. it Se Dl heienedndcerocecéénenccens 50c |Aug. Il'July 15 
I TR, nn aan 30c |Dec. 2)/Nov. 9 National Distillers Products Gl) ashnamonsth 50c |Aug. IlJuly 15 
I. X. L. Mining block shares (quar.)_......__-- 20c |July 15'June 28 EE Se ene cen eneeeeben « 25c |July 15'June 29 
Jewel Tea Co., Inc. (quar.).................. 60c Sept. O|Sept. 6 National Fund Corp eee 2 comme) neuen 35c |July 20 June 29 
Jones & Laughit n Steel Co. 7% pref.___--_--_- {3} July 22\July 8 National beerte BP ae eqnndbonccnnat 8c |July 20 June 29 
Jo lin Water Works Co. 6%, preferred (quar.)..| $ July 15\July 1 National Lead B Kauar, > ile Sete $1% |Aug. 1 July 
jan & Kokenge Co. (s.-a.)......-....-.---- 7 July 15\July 1 National Money Corp., A (quar.)......--..-- 10c jJuly 15 July 1 
; «tN Stove & Daruacs SE Pea 12 4¢ Aug. Ilij/July 19 $1% preferred (quar we pbs sede ebumetneinen adit tb: July 15\July 1 
Po. Ph. «ccndcncnodceceaenee 1 July 29\July 10 National Power & t Co., $6 pref. (quar.)...| $1 1 Jul 1 
Kellogg Switchboard & Supply-.-.......--..--..- 1 July 3l\July 9 National Steel or |, Ns abenesceheut 50c |July 15 June 29 
tt i, lnetenapenndhcginantbobonées $1% |July 3l\July 9 National Steel Car, . (quar) ad china @ Grdbebiveate Seah l5c |July 15 June 
Kennedy's, » Preferred (quar.).........-.-- 31%ec |July 15 June 30 Neisner Bros., Inc., preferred (quar.)_..--..- $/1.18% |Aug. 1 July 15 





















































198 The Commercial & Financial Chronicle July 13, 1940 
Per When Holders Per When | Holders 
Name of Company Share | Payable'of Record Name of Company Share | Payable|of Record 
Newberry (J. J.) Realty Co. 6 ef.A (qu.).| $1% |Aug IjJuly 16 Simpson's, Ltd., 64% pref---.-.-.---.-.------ $1% |Aug. IljJuly 17 
6% preferred B (te hea pie $14 |Aug. ljJuly 16 SE, BED, GENIE Dna nncrospapecapaneesesas 12%e |July 30\July 15 
New Brunswick Telephone Co_______-------- t12%e |July 15\June 29 Smith How Pa Mills, preferred (quar.)-.-| $1 July 15, June 29 
New England Gag & Electric $5}4 preferred - - - - July 16\June 25 — Pittsburgh Water Co. 7% pref. (quar.)---| $1 July 15\July : 
eT EE SE cS ln obhGkacassccsecadosoca 50e |July 15\June 28 6% pref AN, ttn days dy aptntet adap Sted nas $1 July 15\/July 
Mow York Air Brake Oo,....-..-~---~---=~- 50c |Aug. 1|July 12 5% preferred (s.-8.)-.....---------------- $1i7 jAug. 19|Aug. 10 
Niagara Hudson Power Corp. ist pref. (qu.)---| %$1% |Aug. ljJuly 15 Southern California yy Co.— 
aD get = at ee.) sesccdsosasheon $1% |Aug. IjJuly 15 riginal preferred (quar.).--.-------------- 37 Ke |July 15|June 20 
1090 a (ree 50c |Aug. 15|Aug. 1 % series C seated es np ubing anaes 34%c |July 15\June 20 
(quar <>. oy Shee peepee 50c |Nov. 15|/Nov. 1 Bont ern California Edison” Co °., Ltd. (quar.)_-| 37%e |Aug. 15|July 20 
Norfolk & a Re 54 aetna iether gs $2% |Sept.19|Aug. 31 —— Culliernio —., 6% pref. (quar.)_--_- 37%e |July 15)June 29 
preferred (quar "Seater pope: $1 j|Aug. 19/July 31 SOGITEE I (OURE.) oo aoe noenoscecccoe 7%e |July 15|June 29 
nt American Oil Go. OS ee Ee Po Reer 3c |July 20\July 10 southern Canada Power Co. (quar.)..-.------ ie Aug. 15\July 31 
North Boston Lighting Properties (quar.)----- 75e |July 15\July 6 % cumul. partic. preferred (quar.).......-.- 11%% |July 15\June 20 
, __{ — 3 sh °¢oEeEeoeee 75c |July 15\July 6 eum Indiana Gas. & Electric Co. 
North Carolina Railroad gtd. (semi-ann.) - - - - - - $3% |Aug. ljJuly 20 4.8% preferred (quar.)....----------..---- 1.2% Aug. lijJuly 15 
North Penn Gas, preferred oe. Wi wiieniiieie tibia $1% |July 15\/July 1 Southern New England Telephone-_-_------.---- $1% |July 15|June 28 
Northern Illinois Finance Corp..___-..------- 25c |Aug. l1\July 15 Spicer Mfg. Corp., preferred (quar.)---------- 75e a 15\July 2 
slur 37%c |Aug. IjJuly 15 i ee. ceeseackn eeaseeeeeame 15e |Aug. IijJuly 15 
Northern Indiana Public Service, 7% preferred_| t$1% |July 15\|June 29 ;.,. 3. to ee rte $1% |Sept. 14/Aug. 31 
6 DE SEE. Lena sib baodaoseas ds +$1% |July 15/June 29 Sports Products, ~~ ee ee 20c |July 20\July 10 
 y . ee >eheeeeegeggregeeggges 131% |July 15\June 29 Standard Brands, Inc. $4}4 cum. pref. (quar.).| $1% fe - 16 t. 3 
Nort rh States Power (Del.) 7% prefferred__--| $1% |July 20)June 29 Standard Chemical Ltd... ------------------ 75c |July 15\June 15 
i ec ewe $1% |July 20\June 29 Standard Fire Insurance (N. J.) (quar.)------- 75e |July 23\July 16 
Nort =n tye Power (Minn ) $5 pref (quar )-| $1% |July 15)June 30 Standard Oil Co. (Ohio) preferred (quar.)-----| $1 |July 15|June 29 
Northern Telephone way a ean he PERS” 17 ge July 15\)June 15 Standard Wholesale Phosphate & Acid Works-- 40c |Sept.14/Sept. 5 
Northwest Engineering Co_____......-.------ 2 Aug. ljJuly 15 Stanley Works 5% pref. (quar.)_.-..-.-------- 31\c |Aug. 15|Aug. 1 
Oahu Sugar Co., Ltd. eemakis} SN eee 5e |July 15\July 6 State Street Investment (quar.)-----.--------- 50c |July 15)/June 29 
Ohio Public Service, a4 pref. (monthly)-_--.- 581-3c |Aug. IljJuly 15 StecherTra iemegeagh 5% pref. (quar.)--- 1% |Sept. 30|/Sept. 14 
6% preferred (monthly)____._________-_-- 50c |Aug. l1jJuly 15 eck Ooo Ens istic iden demeiethsh 1% |Dec. 31/Dec. 14 
A —_ aso 5 ar Sawaal 412-3c |Aug. ljJuly 15 Steet « of Canatla ‘quae 5 bbkhnbhbbbanebenee 43%4c |Aug. ; July 5 
J | Sees ae $1% |Aug. i1jJuly 15 | Preferred (quar.)_._............---..---.-- 43%c |Aug. l1jJuly 5 
Oliver Ey eiod Filters close A (our. epee 50c |Aug. 1|July 20 quan n (John B. B) ) 8% DCL. cnt» a.snbibeooe *$1 July 15\/July 1 
Omar, Inc., preeered — Pigbhscensbhaeen $1% |Sept. 30|Sept. 23 Stuart ( ed., pref. (quar.).....-.<- 20c ~ af 3|Aug. 15 
Onomea Sugar (monthly)...._.....---------- 10c |July 20\July 10 Sun Glow vo lesekes a, MN Do enceeeeeenace 12%e |July 15|/June 29 
Ottawa Electric Ry. (quar. Deiat ln enid sa ened 30c |Oct. 1|Sept. 16 Sun Ray ag & os Pt 6 ii enbhovesnnbawnaa we 20c j|Aug. IljJuly 15 
Quarterly, ee ee ee mdi bie 30c |Dec. 30)Dec. 16 | GEG eae aera 37 %e |Aug. IljJuly 15 
Outboard ny be 0. a epee 60c |Aug. 9/July 25 Super Mold arp. aii) OD As chnnsoseebod 50c |July 20|July 
Pacific Finance :, One i Ber 7 ci (quar.) - 3 Se & 9 ic Se iE egEEeeSe 75e |July 20\July 9 
625 % sories © preferred (quar.) >... <t----- Igwe |Aug. IlJuly 15 | Superheater Gom— one no oo 12%e |July 15|July 5 
5 , Pre CD iecchschnnacasnoscee $1 Aug. IljJuly 15 Tacony-Palmyra Bridge pref. (quar.)_.------- $1/4 Aug. l1|June 17 
P. Gas & Electric CNDétcntaseanesanse 50c |July 15\June 29 i ile IEEE A GE EE TR Aug. lijJuly 15 
Pacific Lighting Corp., preferred (quar.) - ----- $1% |July 15|June 30 Thatcher Mfg., conv. pref. (quar.)----------- 90c j|Aug. 15)July 31 
Pacific Public Service, preferred (quar.).----- 32%c |Aug. IllJuly 15 iG  . . n aceebonieeseed be |July 20|July 
Pacific | a gm & Telegraph pret (quar.).--| $1 July 15\June 29 Tepere tt 2... i ccee ne eenddabead 2c |Aug. 22|July 22 
ere. (a uar. > 6s Ri ea aE eE ee eee or 1. ee ee . . eenshues geese aes 2c |Aug. 22|July 22 
Panhandle Eastern Pipe Line— Toale “Rdison Co. 7% pref. (monthly)-.-...-- 58 1-3c\|Aug. IjJuly 15 
Preferred A & B (quar.)_.......-------.--- $1% Oct. 1/Sept. 14 6% preferred (monthly)......----.-------- 50c |Aug. IljJuly 15 
Paraffine Cos., Inc. prteres EEE Jeccasvscs $1 |jJuly 15\July 1 5% preferred (monthly). .............----- 141 2-3c\|Aug. I!July 15 
Paterson & Hudson River RR. (s.-a.)--.------ $1% |July 15\July 5 Se Be GA, EN.) ca naccccecccsscosscs $1% |July 15 July 5 
Payne Furnace & Supply, Inc., conv. pref. A& B| fi5e |July 15\)July 8 Transamerica Onp eg ae RS a ae” 25c July 31 July 15 
Pender (David) Grocery, class A (quar.) anwende 87 %c |Sept. 3)/Aug. 20 Tuckett Tobacco Lt OO) ee $1% |July 15\June 29 
Peninsular Telephone (quar.)..........--.--- 50c |Oct. 1/Sept.14 Union Electric (Mo.) $5 preferred (GURP.) ccacee $1% |Aug. 15\July 31 
saves a hee eeeeeaen ah ee 50c | 1-1-41/Dec. 14 Se oe ee, SD... noccacncoccuces 25c |Aug. 10 — 10 
erred htt cabnanendasnisbeesin 35c |Aug. 15/Aug. 5 United Bond & Share, as cncccenkande 15c¢ |July He une 20 
EL RT St 35c |Nov. 15|Nov. 4 a aie sadn ba tales aids abel 1Be |Oct. 15 ~ 30 
Preferred A (quar. 3 Siar unbae ne eine eeen med 35¢ |2-15-41|) 2-441 United Corp., $3 cumulative preferred (quar.) - - 75e |July 13\July 9 
ET EG, COED ocaracnnsccccacoccccece 75c |Aug. 15|Aug. 5 United Drill & Tool, class A-.......--.------ tlic |Aug. IljJuly 20 
Penman's Preferred (quar.)...-.------------ 1$1% |Aug. IljJuly 22 Pe en eee sel 15c |Aug. Il|July 20 
Penn Traffic Co. (semi-annual)__........-.--- 10¢c |July 25\July 10 Rie a eG a aE RAs $1 |July 15 June 20 
Pennsylvania Power Co. $5 pref. (quar.)...---- $1% |Aug. ljJuly 15 Unies S Ges a ON RRS ere 25c |Sept. 30|/Aug. 30 
Pennsylvania Salt Hogufacturing Lied ibs ee $1% |Sept.14/Aug. 31 [| Preferred (quar.)__...__._______-.--.-..-- $1% Rept. 30|Aug. 30 
Peoples Gas Light & Coke._..........-.-.--- 50¢ |July 15|June 21 United Lien % preferred SS s cnnkdadan 58 1-3c |Aug. IljJuly 15 
Peoples weqeenens ak Gas area ain dn cine $2 |July 15\June 29 7% pre ~ (anomsh BRR epe tee" 58 1-3c |Sept. 3\|Aug. 15 
ao oe oceaseecd 25c |July 20|July 10 7% preferred (monthly) ---.-------...-.--- 58 1-3c |Oct.' 1|Sept. 16 
Philadelphia Go. SI cchncicamahunsneed 10c |July 25\July 1 Se eee Gaede). ~~ 72 53c |Aug. 1|July 15 
Philadelphia Electric (quar.)_.-......--..---- 45c |Aug. IljJuly 10 6.36% preferred (monthly)...........----- 53c |Sept. 3)Aug. 15 
Philadelphia Electric $5 preferred (quar.)_-.--- $1% |Aug. 1/July 10 6.36% preferred monthly) I NII 53c |Oct. 1/Sept. 16 
Pailadeiphis Electric Power, 8% pref. (quar.)-- 50e |Oct. 1/Sept. 10 6% preferred or 50c |Aug. l1\July 15 
Philadelphia Germantown & Norristown RR_..| $1% sope. 4\Aug. 20 6% preferred (monthly) ..........--..----- 50c |Sept. 3)Aug. 15 
 ~ i Salt Lt Di MLNS dvs nodiancsecos 75e |July 15\July 1 6% preferred (monthly) ......-....--.----- 50c |Oct. 1|Sept. 16 
SS Senge ecnsosocgecgeeesoe $1% —_— 1)/Aug. 15 United Mercnants & Manufacturers, Inc._-_- 25c |Dec. 16|/Vec. 
Philippine | Long D Distance Telephone Co. (mo.)-. 42c |July 3l1\July 20 United States Fidelity & Guaranty (quar.)---_-- 25c |July 17|June 28 
OMEDLY . . . - ncn ccce. coe ee neon ccecoce 42c |Aug. 31/Aug. 20 United States Hoffman Machine, pref. (quar.).| 68%c |Aug. Il|July 2 
Phoenix Zen CoEP. (QURP.) . ccccccccce 12 c Aug. 15 Aug. 5 United States Petroleum Oo. Pe lnesitnerhen Ze Sept. 15 Sept. 5 
Cheha De btibinnnsnsadsrtinobase 2c |Nov. ov. LAA e e a  eaae a aS , ° 
Pic (Albert) Cis BED n oc ccccaccecsccccceccce 10c |Aug. 2/\July 20 United States Pipe & Foundry Co. (quar.)_.--- 50c |Sept. 20/Aug. 31° 
Piedmont & Northern Ry.....-...--.--..---- . gf - Sey Zi iat = ie ER are peerage 50c 20| Nov. 30° 
Pittsburgh Bessemer & Lake Erie (s.-a.)_...--- 75c |Oct. t.14 United States Plywood Corp___.______--_---- 30¢ |July 20\July 12 
Pittsburgh, Cinn., Opicago & St. Louis.......-. $2% |July 20jJuly 10 United States 4 Refining & Mining Co... $1 |July 15\/June 14 
Pittsburgh Forgings Co_....._..--......_.- 25e |July 25\July 15 a  eseaeee 87%e |July 15\June 24 
Poa, aper & Hos? 7% preferred (quar.) -.-- $136 Sept. 15|Sept. 15 United Rosisards Corp., pref. (quar.)......-- 17%ec ‘July 15\July 2 
pent hetbeadcndsneanel 1 Dec. 15)Dec. 15 United States Sugar pref (quar.) ....-_---- $14 July 15\July 5 
Premier Gold Mining (quar.)...._-_--------- 3c |July 15|June 22 Universal Leaf To bacco Co. Inc. (quar.)__...- ; Aug. ljJuly 18 
—— (G, E.) Mfg. (quar.)__...-...----.-- Se July 15 July 1 mS Fo ee ae . 1 Aus. } puty 18 
OE AR eee uly uly ic n og t Co. 6% u.) . pt. 
pou erp. of Canada 6% om. pref (quar.)-- fi fs July 15|June 29 6% preferred (guar _ % BE. Cae.) $133 1-1-41/Dec. 30 
6% non-cum., preferred (quar.)_........---- 75¢ July 15/June 29 Utica Clinton & o> EEE aeoaapeieste 90c j|Aug. 10/Aug. 1 
od oo. 8% referred ee eer $2 jJuly 15|June 25 Vapor Car Heating, Inc. (quar.)........----- 50c |Sept. 10/Sept 
Pros % erred (quar.)........- 1% |July 15\July 5 a neptins 31% Sept. 10|Aug. 31 
Pruden ential Investors $6 pref. ( Bo. ( eiptesiste 1% |July 15|June 29 7% preferred (quar.)-....-.-.------------- 1 10|/Nov. 30 
Public National Bank & Trust war.)...... 3775¢ Oct. 1/Sept. 20 7% preferred quar. == TNS 61% | 3-9-41/ 3-1-41 
Public tk Co. (N, J.), goad > GED scone Aug. 15|July 15 Vertientes-Camaguey Sugar_____.......-...-- 10c 'Aug. IljJuly 15 
Pus cumul. 'B referred (mont y) nits th hinain sem 50c |July 15/June 14 Virginian Ry. Co. 6 preferred (quar.)....... sii Aug. ljJuly 
Puget Sound oer & Light, $5 prior pref_--._- t$1% |July 15)June 20 Vulcan Detinning EE RTA 3 Sept. 20/Sept. 10 
} Renee Ly Di Wi tintlignhénaccnecnseone 15c |July 15|June 29 7% DNL cintiansechhnnssanne 1% July 20\July 10 
income & Shares te Dh etanuegpansas 20c |Aug. 1|July 15 7% ee ne $1% |Oct. 19 0 
At preferred’ fous) bkiguwbasacu $1% |Aug. 3l1jAug. Wash ne a etal 37%e |Aug. IljJuly 15 
road Em ploy ees Corp. A & B............- 20c July 20 June 29 Waukeene Moser se Neg = Peon anastaeuinia sis rin 3 a 3 
Tie itt uly une elc ra uice pref MEP Joc cccesees ug. ug. 
papel Inc. se “so PM  tibbantadeeacnna $1 |July 25\July 10 West Michigan Steel Woendry— 
iit: Mi inh = cekscsesesesossescace 25c |Aug. S8/July 11 Convertible preferred (quar.) te 43%c |Sept. 3)/Aug. 15 
jot pret Dt Pttbbicbwicséscksonenns 50c |Sept. 12)/Aug. 22 Prior preferred (quar.)................--.. 12 4c Aug. IljJuly 15 
2n eves Db ehéesenccccsssaancan 50c |Oct. 10/Sept. 19 West Penn nn Blectrle #% pr preferred (quar.)__.-_-- $1 Aug. 15\July 13 
(C. A.) part fils $1560" aneneenteatanoond t50c |Aug. 1jJuly 19 6% preferred (quar.)......-...---.----.--- $144 |Aug. 15\July 1 
jp ae Knitting Lw f :90 non-cum. pref_-_-_ 40c j|Aug. liJuly 15 West Be enn Power 44% preferred (quar.)_--_-- $1% |July 15)June 20 
lance Mfe eeewencceccccccccce 7Me |July 15\July 5 West V ia Pulp & Paper. 6% pref. (quar.)..| $134 |Aug. 15)July 25 
pamoce MEG OO on a mn 15c |Aug. 1|July 20 | Western Cartridge Co., pref. (quar.)_.....-.-- $1% |Aug. 20\July 31 
re c nvestors Fund. pref. A & B (quar.)-_-- 15c |Aug. l|July 15 Western Grocers Ltd. (quar.).....----------- 75c |July 15|June 20 
—— Island Public Service A (quar.)_._.....- sh Aug. 1jJuly 15 Preferred ( (quar Ranta PY Sr TN NE $124 July 15 June 20 
= em a en ne ee eee ug. ljJuly 15 Western Pi Steel 7 erred (8.-@.)....-- y une 
Rickel (it. W on Wwe Us. Gra5....- 2. a ie see to | eee eae te be ee 25e |Nov. 1/Oct. 15 
Ri As oy od Games te asad lagmoxcrtrscecee= 50c |July 15\)June 21 Westmoreland, Inc. (quar.).......-..-------- 25c |Oct. 1/Sept.14 
eres’ 1 ement Co. pref. (quar.)..........- $1% jAug. Il\July 15 Weston Electrical Instruments (quar.)__--__-- 50c |Sept. 10)/Aug. 27 
a Markets (quar.).............- lOc |Oct. _1/Sept. 20 Weston (Geo.) Ltd., preferred (quar.)....---- $1% |Aug. i|July 15 
Rocheste b = = a ee ee enn nae 10c |Dec. 15)Dec. 5 West vaco ‘7 ‘Products (quar.)....------ 35c j|Aug. IljJuly 10 
chester Button Oo. --~-~-- 2222-222 2222 a72e [uy Z0lduly 10 | | Preferred (quar.)---------------------+-.| S73g¢ |Aug. iiuly 10 
Oe em am wm ww we c ug. ug. 20 Wichita Union Stoc ar 0.6% pref. (s.-a.)-- uly y 
Rolland Paper co coin. and vot. trust ctfs. (quar.) ihe Aug. 15j|Aug. 5 Wine tok ee’ ro (quar ib ila $1% |July 15\)July 1 
Roos B i Foo - =o -- 5 ~~ ----------- 31% Sept. 2)Aug. 15 Le nos conbnnnons 25c |Oct. 1)/Sept. 14 
Royal Typewrite si preferred (quar.)....... 1 a likey ib | Wien b Os l Oe wehaeed....~ 22-27 777- #3114 |Aug. 15|\July 31 
Brot ypewriter Co., Inc. .-................ $2 |July 15\July 1 Wilson Line, inc., Bo i, CE wnaccneseete $244 |Aug. 15)Aug. 1 
Bele mar.) ote nneene---------------- $1% |July 15\July 1 Winsted Hosiery Co. (quar.)......----------- $1% |Aug. lijJuly 15 
Bt Cree eae Gee) ~ =n nnn nner nnn------ === RE BO 8 Pdi cpandeccenseccccasecccccsceoe 50¢ |Aug. 1)July 15 
4 O..~--.- ~~~... .---------- $1 |July 15\July 6 oe Be RR ONS IAL SLE IS $1% |Nov. 1/Oct. 15 
- fo oP ye) Oy pabncschanenne 20e |July 15\July 2 he I PR A CS LR 50c |Nov. 1/Oct. 15 
wrence Flour Mills (quar.) ............. 25c |Aug. i|July 20 Wisconsin Electric Power Co., 6% pref. (quar.)| $144 |July 31/July 15 
wo on nn nm ne ee 50c |Aug. 1|July 20 Wood, Alexander & James, Lid., 7% 1st pref___ t$1% jAug. IjJuly 15 
gs. Toe rt : Waser wm ween ene een n- eee ee $1% |Aug. i\July 20 Woodall Industries, Inc... .__--_...-..---- 20¢€ |July 30|July 20 
poe A shh reemeiee -~------- $135 |Aug. 1|July 20 "Mont Wm.) Jr. Monthiy.--------2222-2-- 25e Aug. iduly 20 
Preferred ( oI a RR I a a ae pt. , 
Scott P QUAE) nnn 1% % |July 15)June 29 TE ee ee ween 25e |Oct. 1/Sept. 20 
3, aper Oo. » $4 mulative pref. (quar.)--| $14 |Aug. ilJuly 20* | Yale & Towne Mfs.Co.......~~~777727777- 15¢e |Oct. 1/Sept. 10 
—_ woe tk cane ured (quar.)....----...- $1 |Aug. i|July 20° | Zellers, Ltd., preferred (quar.)_---------_--_- 37%e |Aug. l1jJuly 15 
Seaboard O arney, Ine - ooo -----ee 25e |jJuly 15\July 5 Zion ‘2 Co-operati ve Mercantile Institution - - .~- 50c |Sept.15/Sept. 5 
il of Delaware (quar.)_-_.........- ee a fe | oe owescasebecceane 50c Dec. 15'Dec. 5 
Shamokin Valley & Pottsville RR. (s.-a.)_____- $1% |Aug. uly 15 
pes i 0 5 C8 Seep Disetennadaccackudmka 25c July 16\July 5 . == books not closed for this dividend. 
erra Paci P2-ie heh aad alee eee enetenaneenee $320 [Aus Aug. 1 diguly 19 ¢t On account of accumulated dividends. 
tang Nod 5 a, a aaa aetatabatetatate ble in Canadian funds, and in the case of non-residents of Canada 
Sigma (Quebec) (initiai)-77777777777777 t30e (July 273uly 13 action of & tar of 6% of the amount of such dividend Will be made. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 10, 1940, 
in comparison with the previous week and the corresponding 


date last year: 



























































| suty 10, 1940\ July 3, 1940|Suty 12, 1939 
P Assets— $ 3 
Gold certificates on hand and due from 
United States Treasury_s.__....._.- 8,921,487 ,000 8,883 425,000 6,463,756,000 
Redemption fund—F. R. notes___.._.. 1,311,000 1,311,000 1,040,000 
GE CataBttenccdanabiidbanasenad 104,417,000 93,401,00) 99,009,000 
i RO ee '9,027,215,000/8 137,000 6,563,805,000 
Bills discounted: sated 
Secured by U. 8S. Govt. obligations 
direct and guaranteed_..._______- 75,000 180,000 281,000 
Other bills discounted...........__. 159,000 222,000 1,003,000 
Total bills discounted.........._- 234,000 402,000 1,284,000 
eer eel 8 sedeeeeet «kunsenn 216,000 
Lo Sega Says 1,997,000 1,998,000 2,804,000 
U. 8S. Govt. securities, direct and guar- 
fw anteed: 
S SN bbitbidincnecwttndineewsniiiis, 405,667,000} 405,667,090) 268,574,000 
PF abconcenenbanecenmueieinn 345,434,000) 345,434,000] 346,697,000 
Mbbucctthbchecssctbitiemacessate <a | (fake 132,045,000 
Total U. S. Government securities, 
direct and guaranteed.........- 751,101,000} 751,101,000) 747,316,000 
Total bills and securities_........... 753,332,000) 753,501,000) 751,620,000 
Due from foreign banks..............- 17,000 aT 63,000 
Federal Reserve notes of other banks... 2,068,000 1,722,000 4,348,000 
Uncollected items_................... 155,704,000! 192,140,090| 184,528,000 
es cnn se tsaieindianinidtesipigsaioticletin 9,802,000 9,802,000 8,942,000 
Leecaceneudeocesuneesuset 16,210,000 15,858,000 14,655,000 
Be Sickie dinacecbdnninsneaia 9,964,348,000/9 951,177,000) 7,527,961 ,000 
LAabiltttes— e ee 
F. R. notes in actual circulation._..... 1,393,250 ,000} 1 ,406,195,000/1,130,418,000 
Deposits—Member bank reserve acc’t--_|7,494,355,000) 7,526 ,568,000/5,591,342,000 
U.8. Treasurer—General account....| 121,165,000) 50,814,000| 161,497,000 
EE itis tnt danas 265,229,000} 270,890,0C0| 103,320,000 
gg ARE RNR RE tr 425,886,000! 407,929,000) 255,845,000 
Pe SE ccndbibotocnscadhe 8,306,635,000/8 256,201 ,000\6,112,004,000 
Deferred availability items.........___ 141,086,000} 165,619,000) 165,659,000 
Other liabilities, incl. accrued dividends. d 144,000 ’ 
i Cn uvdiniennnuneuaeuéil 9,841,275,000/ 9,828, 159,000|7,408,749,000 
Capttal Accounts— 
I 51,073,000 51,076,000; 50,854,000 
faa 53,326,000 53,326,000 52,463,000 
Surplus (Section 13-b)................ 7,109,000 7,109,000 7,457,000 
Other capital accounts._.............. 11,565,000 11,507,000 8,438,000 
Total liabilities and capital accounts --_|9,964,348,000/9,951,177,000/7,527,961,000 
Ratio of total reserve to deposit and : , . 
F. R. note liabilities combined______ 93.1% 92.9% 90.6% 
Commitments to make industrial ad- 
RE SE Py eT See rr 81,,000 811,000 2,211,000 








t “Other cash” does not include Federal reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 


under the provisions of the Gold Reserve 


Act of 1934. 
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Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JULY 10, 1940 























* Surplus and| Net Demand Time 
Clearing House * Captial Undivtded Deposits, Depostis, 
Members Profits Average Average 
3 $ $ $ 

Bank of New York... 6,000,000} 13,940,700) 217,560,000) 22,858,000 
Bank of Manhattan Co.} 20,000,000) 26,651,100) 572,665,000) 40,127,000 
National City Bank... 77,500,000| 68,819,400\a2,369,467,000} 173,059,000 
Chem Bank & Trust Co.| 20,000,000) 57,240,100) 751,475,000 6,767, 
Guaranty Trust Co...-_. 90,000,000} 185,639,400/02,199,775,000| 74,684,000 
Manufacturers Trust Co} 41,748,000) 40,151,1 667,222,000 ,340,000 
Cent Hanover Bk&Tr Co} 21,000,000) 73,285,300) cl1,128,754,000} 62,725,000 
Corn Exch Bank Tr Co. 15,000,000} 21,021,300) 299,825,000} 28,383,000 
First National Bank... 10, ,000} 109,530,400) 740,674,000 8 782,000 
Irving Trust Co_._...-.- 50,000,000} 53,310,000) 714,195,000 4,727,000 
Continental Bk & Tr Co. 4,000,000 4,450,400) 60,114,000 1,050,000 
Chase National Bank..-| 100,270,000} 134,091,000/d3,026,292,000} 44,388,000 
Fifth Avenue Bank..... 500,000 4,115,4 56,553,000 4,293,000 
Bankers Trust Co...... 25,000,000} 81,778,200) ¢1,137,447,000|) 46,096,000 
Title Guar & Trust Co... 6,000,000 ,465,000 13,895,000 2,160,000 
Marine Midland Tr Co_. 5,000,000 9,448,000 125,153,000 2,976,000 
New York Trust Co_... 12,500,000} 28,000,800} 430,919,000} 36,357,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,639,500] 119,385,000 2,049,000 
Public Nat Bk & Tr Co. 7,000,000 10,067,700 84,580,000} 51,226,000 

Wc csvacncenaats 518,518,000! 932,644,800'14,715,950,000| 702,047,000 





* As per official reports: National, June 29, 1940; 


companies, June 29, 1940, 


available date) , $73,853,000: e (June 29), $20,375,000. 








each day of the past week: 









State, June 29, 1940; trust 


Includes deposits in foreign branches as follows: a (latest available date), $276,~ 
426,000; b (latest available date), $71,110,000; c (July 11), $2,495,000; d (latest 


THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 


Sat., Mon., Tues., Wed., Thurs., Frt., 

July 6 July 8 Juy9 July10 Julyll July 12 
Boots Pure Drugs..... 36 /6 36 /- 34/3 35/- 35 /- 
British Amer Tobacco. 65/7% 65/- 63 /9 65 /- 65 /- 
Cable & Word........ £35 £35 £34 £34 £34 
Central Min & Invest... £10 £10 £10 £10 £10 
Cons Goldfields of S A. 25 /- 25/1% #25/1% $=25/1% = « 24/9 
Courtaulds 8S & Co..-. 25/74 25/7% $=$|.}24/4% 24/20% 24/9 
De Beth. .cccccccere \% £3% £3 £3 £3 
Distillers Co...-...-- 57/3 57/3 56 /- 55/6 54/9 
Electric & Musical Ind 5/3 5/3 5/- 5/4% 5/4% 
(3 7” eee Closed 16/- 15/9 15/9 15/9 5/9 
Hudsons Bay Co...-... 22/- 21/9 21/9 21/9 21/9 
Imp Tob ofGB & 85/7 83/9 81/1 85/- 84/4% 
London Mid Ry..-.-.-.. £12% £12 £11% £11% £11 
Metal Box.... ae 61/3 61/3 61/3 61/3 61/3 
Rand Mines... - £5% £5% £5% £5% £5% 
Rio Tinto.... a £5% 4 £5% £5% £5% 
Rolls Royce_.... 53/9 53/9 53/9 53/9 53/9 
Shell Transport. 36/10% 33/9 31/10% 33/9 33 /1% 
United Molasses...... 8 /- 18 /- 7/6 17/10% 17/9 
Ws ctembtnnesae 13 /6 13 /6 12/6 12.9 sean 
West Witwatersrand 

poeskeoasencooe £1% £1% £1% £1% £1% 








Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of ‘‘Current Events and Discussions,’’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 


described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 

The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 


outside New York City. 


cial paper bought in open market” under the revised caption ‘‘open market paper,” instead of in “‘all other loans,” as formerly. 
Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans” and ‘‘other loans,” 


would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.” 





—_.._4 more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,"’ page 3590. 


Provision has been made also to include “acceptances of own bank purchased or discounted” with ‘‘acceptances and commer- 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JULY 3, 1940 (In Millions of Dollars) 

















' ‘ 

Federal Reserve Districts— Total Boston |New York| Phila. | Cleveland) Richmond) Atlanta | Chicago | St. Louts|Mtnneap.|Kan. Ctty| Dallas | San Fran, 

— me ASSETS $s $ $ $ $ $ s s 
Loans and investments—total_.....- 23 ,586 1,182 10,131 1,177 1,870 679 616 3,400 687 397 679 520 2.248 
LL eee 8,462 616 3,112 454 699 271 307 971 321 190 300 268 953 
Commercial, indus. and agricul. loans 4,438 302 1,825 215 267 121 149 601 179 96 177 175 331 
Open market paper_...........-..-.. 301 65 100 31 6 10 3 38 9 3 20 2 14 
come brokers and dealers in securs - 380 13 267 22 19 3 5 29 3 1 3 3 12 

Other loans for or 1 

securities <-vicraninchadkastnicies 471 18 218 32 24 14 11 70 13 7 10 13 41 
1,199 80 198 50 175 43 32 120 54 11 29 22 385 
es: 33 1 ) siecen 7. geseeas 7 «sede 1 1 1 
1,633 138 471 103 207 80 106 113 62 72 60 52 169 
757 6 Sn: esemsa Me . eoanen 2 307 a) - edewds 15 27 6 
2,063 39 1,073 33 166 158 38 316 38 29 68 40 65 
6,382 343 2,766 320 592 128 102 1,010 136 113 93 81 698 
40 48 1,358 90 122 53 62 275 69 22 67 47 192 
3,517 130 1,445 280 290 69 105 521 107 43 136 57 334 
11,636 615 6,889 491 695 212 141 1,481 239 99 194 147 433 
478 142 101 19 43 21 12 73 ll 7 15 10 24 
3.277 182 229 218 350 255 242 574 182 138 304 295 308 
1,147 68 386 78 94 39 50 74 22 15 24 29 268 
20,510 1,279 10,192 1,00 1,395 525 425 2,803 476 309 527 484 1,093 
5,331 235 1,055 261 744 202 192 972 191 116 146 137 1,080 
536 13 65 49 43 31 41 130 16 2 23 29 94 
8,577 381 3,880 439 473 314 297 1,272 359 161 412 258 331 
685 16 631 5 1 1 2 Gi. eases i ewecct 1 18 
1 a! seamen  eedeenl eeshedl. omee lh. enue attire. ued. mie eesecs| cocecs| 8 e06se8 
710 20 13 15} 34 10 17 5 7 4 279 
3,774 244 1610 214 381 99 94 399 94 60 105 88 386 
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Weekly Returns of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, July 11, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table showa the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE 


1940 


BANKS AT THE CLOSE OF BUSINESS JULY 10, 1940 





Three Ciphers (000) Omitted 


July 10, 
1940 


July 3, j 
1940 


June 26, 
1940 


June 19, 
1940 


June 12, 
1940 


June 5, 
1940 


May 29, May 22, 
1940 1940 


May 15, 
1940 


July 12, 
1939 





ASSETS 
Gold ctfs. on hand and due from U. 8. Treas.x. 
Redemption fund (Federal Reserve notes) - . - - 


Bills discounted: 
Secured by U. 8. Government obligations, 


Gold held abroad 
Due from foreign banks 
Federa ]Reserve notes of other banks 


LIABILITIES 
Federal Reserve notes in actual circulation. --.- 


Deposits—Member banks’ reserve account. -- 
United States Treasurer—General account. 


Total deposits 
Deferred availability items 
Other liabilities, incl. accrued dividends 


Total liabilities 


’ CAPITAL ACCOUNTS 
Capital paid in 
Surplus (Section 7) 
Surplus (Section 13-b) 
Other capital accounts 


Total abilities and capital accounts 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined 
Commitments to make industrial advances... 


17,944,476 
10,862 
360,233 


ae 
17,840,475 
10,862 
338,248 


$ 
17,653,476 
36 
378,780 


3 
17,536,475 
1 


371,023 


3 
17,201,476 
11,190 
367,698 


3 
17,053,492 
10,490 
348,578 


3 
16,841,976 
7.737 
374.374 


3 
16,935, pony 
9,021 
359,026 


3 
16,691,975 
9,089 
378,611 


$ 
13, -— 719 
2 
353, 161 





18,315,571 


18,189,585 


711 
1,437 


18,043,118 


704 
1,557 


17,918,689 


17,580,364 


17,412,560 


1,450 
1,332 


17,303,520) 17,224,087 


1,093 


1,760 
1,234 


1,303 


17,079,675 


13,966,122 


1,493 
3,773 





1,323,196 
1,126,732 


1,323,196 
1,126,732 


5,266 


556 
12,496 


911,090 
1,176,109 
447,938 





2,535,137 








54,450) 


18,489 
656,231 
41,490 
54,057 


53,019 


21,255 
788,124 


61.760 


48,235 











21,555,977 


5,232,463 


13,764,343 
297,428 
765,082 
508,748 





21,488,447) 


5,247,837 


13,736,629, 
221°447 
753,332 
492,022 





21,297,976 


5,144,450 


13,722,819 
300 ,610 
658,679 
480,897 


21,323,670 


5,103,916 


13,712,233 
298,212 
659,828 
438,487 





21,019,445 


5,081,314 


13, Hy 111 
265,424 
455,030 
559,080 





20,699,722 


5,065,239 


13,386,697 
135 
454,181 
494,321 


20,554,581/ 20,502,397 


5,038,386; 4,984,611 
13,215,148} 13,222,502 
77,749 370,008 
440,086 449,854 
509 464 484,761 


20,478,598 


4,968,735 


13,093,674 
424,634 


476,836 


17,340,713 


4,522,709 


10,349,946 
790,596 
289,485 
348,115 





15,335,601| 
629,472 
1,881 


15,203,430! 
679/476) 
1'373) 


15,163,005 
629,569 
5,786 


15,108,760 14,789,645| 14,643,334 


B62) 
5,301| 


785,528) 
9 297| 





632,339 
5,277) 





14,542,447 
615,189 
5,181 


14,527,125 
632,653, 
4,728) 


14,396,124 
756,205 
4,500 


11,778,142 
692,031 
2,148 








21,55 sae 





21,199,417 


137,238) 
151,720 
26,839 
40,763) 


89 0% | | 
8,682 





21,488,447 


21,132,116, 


137,194) 
151 "720! 
26.839} 
40, 578) 


20,942,810) 


137,103 
151,720 
26,839 
39,504 





| 


| 
20,968,839 


137,097 


20,665,784 


136,169 
151,720 
26,839 
38,933 


20,346,189) 


136,165 
151,720 
26,839 
38,809 


20,201,203) 20,149,117 


136, 127 





136,151 
151,720) 
26,839) 


38,668 38,594 


20,125,564 


136,108 
151,720 
26,839 
38,367 





16,995,030 


135,137 





88.9% 
8,700 





——— Dtstribution of Bilis ana 
Short-Term Securtttes— 
1-15 days bills discounted 
16-30 days bills discounted 
31-60 days bills discounted 


Total bills discounted 
1-15 days bills bought in open market 
16-30 days bills bought in open market 
31-60 days bills bought in open market 
31-90 days bills bought in open market 
Over 90 days bills bought in open market. .-- 


Total bills bought in open market 
1-15 days industrial advances 

16-30 days industrial advances 

31-60 days industrial advances 

ny days industrial advances 


21,297,976) 


88.8% 
8,762 


21,323,670) 


88.7% 
8,587 





a ———— 


21,019,445) 


88.5% 
8,676 


20,699,722 


88.4% 
8,828 


20,502,397) 


88.3% 
8,883 


20,554,581) 


88.4%! 
8,852 


20,478,598) 
| 

88.2% | 
8,933 


17,340,713 


85.7% 
11,353 




















2,449,928 


2,474,070 


2,107,199 





2,449,928 


2,474,070 


2,535,137 








a Reserve Notes— 
to Federal Reserve Bank by F. R. Agent 
Heid t by Federal Reserve Bank 


"317.852 


5,533,705 
285,868 





5,452,808 
30 


"318.779 


5,296,011 
327,276 


"312,431 





5,232,463 


5,247 ,837 





5,144,450 


5,103,916 


4,968,735 


4,522,709 





Collateral Held A as Securtly 
ewe Ieousd te Bae. ond 
Gold ctfs. on hand and due from U. 8. Treas... 
i 


5,608.508 





5,455,500 
2,028 











5,625,652 














5,457,528! 











5,421,671 





* “Other cash" does not include Federal Reserve notes. ¢ Revised figures. 


= These are 
eants on dam. a1, 1934, 
Suovisons of the Geld Maserve ast of laa, 


being worth less to the extent of the 


difference, 


Teen catices Latad States Treasery Ser the quid taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
the difference itself having been appropriated as profit by the 


under 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 10, 1940 













































































Three Ciphers (000) Omitted 
Federal Reserve Agent at— Taal Boston |New York| Phila. |Cleveland|Richmond| Atlanta | Chtcago | St. Louts |Mtnneap.|Kan. City| Dallas |San Fran 
ASSETS $s 7 3 $ 8 $ $s $s s 3 $ $s $ 
Gold certificates on hand and due 
from United States Treasury______ 17 ,944,476)1,038,209|8,921,487| 923,626|1,160,936| 457,170 eh 2, be 341} 440, - 262,079| 375,430) 238,090/1,013, art 
ption fund—Fed. Res. notes__ 10,862 2,055 1,311 414 698 1,605 291 ,250) 477 531 194 695 1,341 
ace th i li al ahi 360,233 30,741; 104,417 28,948 24,832 23,124 20,172 “ "481 17,079 5,787 19,083 12,596 28° ‘973 
k,n 18,315,571)1,071,005/9,027,215| 952,988/1,186,466| 481,899) 358,176|2,821,072| 457,975) 268,397) 394,707! 251,381/1,044,290 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct and guaranteed_._._...__ 654 160 75 61 78 40 15 i ars 90 15 OGn  shedae 
Other bills discounted_......____- 2 earede 159 45 57 105 169 10 100 49 297 281 78 
Total bills discounted........__ 2,004 160 234 106 135 145 184 81 100 139 312 330 78 
Industrial advances__........_.____ 9,153 1,141 1,997 2,703 352 893 231 297 10 208 195 466 660 
U.S. Govt. securities, direct & guar.: 
Ss 6.5 Gigin DkepeatntiintlatntadiieMiatibinne ti 1,323,196 96,517; 405,667) 105,011) 135,697 66 ,228 48,524) 140,398 61,227 38,930 62,501 51,559| 110,937 
De anhcinginaininidatneiihicete ds 1,126,732 82,186) 345,434 89,421) 115,549 56,395 41,320) 119,550 52,136 33,150 53,221 43,905 94,465 
Total U. S. Govt. securities, 
direct and guaranteed________ 2,449,928} 178,703) 751,101; 194,432) 251,246) 122,623 89,844) 259,948) 113,363 72,080} 115,722 95,464) 205,402 
Total bills and securities__..._____ 2,461,085) 180,004; 753,332) 197,241) 251,733) 123,661 ae 260,326) 113,473 72,427| 116,229 96,260) 206,140 
Due from foreign banks_____._._____ 47 3 18 5 4 2 6 1' Seea 1 1 4 
Fed. Res. notes of other banks_____. 22,981 612 2,068 1,351 1,985 2,951 2, 303 3,167 1,414 669 2,308 585 3,548 
Uncollected items................._ 659,473 63,131) 155,704 47,785 78,810 56,199 23.278 94,135 30,885 17,342 32,514 23,589 36,101 
I 41,439 2,861 9,802 4,509 5,476 2,507 2,012 3,356 2,344 1,381 3,149 1,140 2,902 
RE We batindnniiatnnnmmeedead 55,381 3,726 16,209 ri 389 6,241 3,216 1,959 5,563 2,391 1,667 2,510 2,524 4,986 
pL RR Ee a ee ee 21,555,977/| 1,321,342|9,964,348/1,208,268)1,530,715| 670,435) 478,009/3,187,625| 608,483) 361,883; 551,418) 375,480)1,297,971 
LIABILITIES 
Pa in actual circulation. .... 5,232,463) 430,4801,393,250| 361,419) 477,838) 228,537| 167,721/1,136,581| 196,937| 143,885) 190,078 81,622) 424,115 
Member bank reserve account... -_.-_ 13,764,243) 728,391\7,494,355| 666,621) 846,384 ey 630) 232,054/1,779,355| 324,102) 155,777) 277,589) 220,467| 712,618 
U. 8. Treasurer—General account. 297 ,428 13,595) 121,165 8,974 13,913 0,056 10.740 26,341 16,288 14,252 17,435 13,499 21,170 
TE a ane A eS ACL I 765,082 55,655) 265,229 75,957 72,082 33° 328 27,127 93 ,008 23 252 17,052 22,477 23 ,252 56 ,663 
US NN i a eee 508,748 6,483) 425,886 14,208 9,954 1,986 4.947 4.843 6,292 5,894 1,581 3,110 23 564 
OE Givccostsoccoscuece 15,335,601| 804,124/8,306,635| 765,760) 942,333) 372,000) 274,868/1,913,547| 369,934) 192,975) 319,082) 260,328) 814,015 
Deferred availability items__......_- 629,472 61,849; 141,086 47 ,829 76,839 54,417 22,371 91,984 30,476 15,673 31,563 22,078 33,307 
— abilities, incl. accrued divs... 1,881 270 304 235 234 41 97 246 46 103 141 88 76 
‘ — 
» EE 21,199,417|1,296,723/9,841,275)1,175,243|1,497,244| 654,995) 465,057/3,142,358| 597,393) 352,636) 540,864) 364,116/1,271,513 
BFP" CAPITAL ACCOUNTS 
I 137 ,238 9,339 51,073 11,898 14,036 5,291 4,646 13,706 4,138 2,958 4,404 4,134 11,615 
Surplus (Section «EST See 151,720 10,405 53 326 14,198 14,223 5,247 5,725 22,824 4,709 3,152 3,613 3,974 10,224 
Surplus (Section 13-b) TRIOS 26,839 2,874 7,109 4,393 1,007 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
Other capital accounts........_.__- 40,763 2,001 11,565 2,536 4,105 1,656 1,868 7,308 1,705 2,136 1,395 1,990 2,498 
+ labilities and capital accounts | 21,555,977 /|1,321,342|9,964,348| 1,208,268/1,530,715| 670,435| 478,009/3,187,625| 608,483) 361,883) 551,418) 375,480/1,297,971 
Commitments to make indus. advs_._! 8,682 267 811 1,137 1,151 674 511 17 351 54 Bet ‘wessee 3,550 





* “Other cash” does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 














Three Ciphers (000) Omittea 
hb Federal Reserve Bank of— Total Boston |New York| Phila. |Cleveland|Richmond| Atlanta | Chicago | St. Louts|Mtnneap.|Kan. City; Dallas |SanFran. 
Federal Reserve notes: $s x $ $s $ $ $ s $ $ $ $ $ 
Issued to F. R. Bank by F. R. Agent) 5,550,315) 450,206/1,496,973| 385,695) 498,559) 244.615) 182,808/1,170,670| 206,847) 149,.647| 199,374) 88,274| 476,647 
Held by Federal Reserve Bank... 317,852 19,726} 103,723 24,276 20,721 16,078 15,087 34,089 9,910 5,762 9,296 6,652) 52,532 
In actual circulation........... 5,232,463} 430,480/1,393,250) 361,419] 477,838] 228,537) 167,721|1,136,581| 196,937) 143,885) 190,078} 81,622) 424,115 


Collateral held by Agent as security - 
for notes issued to banks: 
Gold certificates on hand and due 















































» from United States Treasury....| 5,624,500) 460,000/1,515,000| 390,000) 500,000) 260,000) 185,000/1,180,000| 209,000) 150,500) 200,000 91,000} 484,000 
BD Pe cxcacccsutiusedccecs 1,152 160 234 Pl hima BEME  sisoucall alee 100 139 eet ae = 
TN I . oc ocnoconncanes 5,625,652! 460,160'1,515.234' 390,076' 500,000' 260,145' 185,000'1,180,000' 209,100! 150.639! 200,.298' 91,000' 484,000 








THE PARIS BOURSE 
Trading on this exchange was suspended June 11, because 
of the war conditions then prevailing in the country, and has 
not since been resumed. Last quotations reported appeared 


United States Treasury Bills—Friday, July 12 
Rates quoted are for discount at purchase. 



































’ Bia Asked Bid Asked . : 
in our issue of June 15, page 3777. 

July 17 1940........ 0.08% | .-..- Sept. 4 1940....... |} 7_aowre 
say 9f oan S89 | San ame Ya Bla - | S88 | So , 

y 31 1940.......- yf Seaeaneone ‘18 1940..----- 08% | ....- 
Aug. 7 1940.....--- 0.08% | <22-2 Sept. 25 1940.------ 0.08% | 2-2. THE BERLIN STOCK EXCHANGE 
Aug. 15 1940___---_- 0.08% | -.... Oct. 2 1940_..-... 0.08% | .-.-- Pagel ; : : 
Aug. 21 1940_--_-.. -| 0.08% | ..... Oct. 9 1940_...... 0.08% | ....- Closing prices of representative stocks as received by cable 
Se La each day of the past week: 





July July July July July July 
6 8 ick zB eS 
. . . ———_—_—Per Cent of Par-—_—___—— 
Quotations for United States Treasury Notes—Friday, | ,negemeine Elektrizitacts Genelischatt(6%)150 150 iSO 161 161-140 
183 









































Berliner Kraft u. Licht (8%)-.------------ 183 181 182 182 183 
, July 12 ; Commers Bank (6%)......--.----------- 120 120 120 120 120 119 
Figures after decimal point represent one or more 32ds of | Deutsche Bank (6%)...---.-.---------- 127 127 127 127 127+ « 128 
7 Deutsche Reichsbahn (German Rys. 7%) --588 128 128 128 128 128 
a pownt. . Dresdner Bank (6%)-.-.---------------- 118 118 119 119 119 119 
Farbenindustrie I. G. (8%)--...........-- |), ee ee, ie, Ae Me 
i es ayy aes Bos ut ut i is 
: Siemens & Halske (8%)-...-------------- é ‘ 
Maturtty | Rate | Bid | Asked || Maturtty | Rate | Bid | Asked | Vereinigte Stahlwerke (8%)-...---------- 122 122 123 123 123 122 
base age---| 1968| ttl et Saleen tb eee] ER] at Wt 
ar.’ . % ‘ : " a o x 
seeeit ui | Bide] aslo iee---| 148] Heg,| tie | ENGLISH FINANCIAL MARKET —PER CABLE 
eco . « Mar. eco . . 
Mar. 15 1942. _- 1% % 102.29| 102 31||June 151944-.-| %%| 100.25 100.27 The daily closing quotations for ee. age , at _— 
Sept. 15 1942...) 2% | 104.3 | 104.5 ||Sept. 15 1944...) 1% | 101.24) 101.26 | as reported by cable, have been as follows the past wee 
Dec.715 1942-_-| 1% %! 103.28| 103.30!!Mar. 15 1945_-.'! %%! 100.10) 100.12 Avy Pismo” tas opie A aaa 9 
July 6 July 8 July 9 July 10 July 11 July i2 
Ss k dB dA Silver, peroz.. Closed 21 11-16d. a Fy 16d. af eee. 21 [> 16d. NS. 
tock an on verages Gold, p.fineoz. 168s. 168s. 8s. 
Bel th , ‘ly elosi S F tats Consols,24%4%. Closed £724 £72 £72% £72 £72% 
rages of representative | British 34% 
ae ee ee ee P W.L....... Closed £99% £994  £99%  £99K%  £99% 


tocks and bonds listed on the New York Stock Exchange sh 4% 
cs compiled by Dow. Jones & Co.: er00-00" - Closed £110% £110% £110% £110% £110% 














The price of silver per ounce (in cents) in the United 
Stocks Bonde States on the same days have been: 
BarN.Y.(for’n) 34% 34% 34% 34% 34% 34% 
10 | 10 U. S. Treasury 
Date 30 20 15 | Total | 10 | First , Second} 10 | Total (newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 
Indus-| Ratl- | Utit-| 65 | Indus-| Grade | Grade | Utilt-| 40 
trials | roads trials | Ratls | Rails Bonds 





United States Government Securities on the New 
York Stock Exchange—See following page. 

Transactions at the New York Stock Exchange. 
Daily, Weekly and Yearly—See page 217. 
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July 13, 1940 


Stock and Bond Sales New York Stock Exchange 
DAILY, WEEKLY AND YEARLY | 


Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 


No 


United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 


Datly Record of U. 8. Bond Prices, 


Treasury ry 
OW. 


2%s, 1960-65 
Close 
Tota sales in $1,000 units __- 
High 
2%s, 1945 Low. 
Close 
Total sales tn $1,000 units. - 
High 
2%s, 1948 Low. 
Close 
Total sales tn $1,000 units... 
High 
24s, 1949-53 Low. 
Close 
Total sales tn $1,000 units. - 
Hi 
234s, 1950-52 
Total sales in $1,000 untts_-_- 
High 





Datly Record of U. 8. Bond Prices, July 6 | July 8: July 6 | 


July 9 July 10) July 11) July 12 


| 
106.15| 106.18) 106.22 
106.19 


106.10) 106.18) 
ms 


July 9 
119.22 
119.22 
119.22 

1 


July 10 July 11) July 12 











106.10) 

106.2 

106.10 
33 


High cosh 8 none 


Treasury 
4s, 1947-52 


Total sales in $1,000 units... 


106.15 106.18 
11) 3 
108.12} 
108.12 
108.12 
1 


Close 
Total sales in $1,000 units... 


re 


105.20 
105.16 
105.16 

4 


105.22 
105.22 
105.22 

5 


105.20 
105.20 
105.20 
a 5 

| 105.18 


| 105.14 
105.18} _.--| 
34 


Low. 
Close 
Total sales in $1.000 units... 


me 








102.26 

102.26) 

102.26 
1) 








3%s, 1941-43 Low. andi 
Close 
Total sales in $1,000 units... 


High 
Low. 


3%s, 1943-47 
| Close 
Total sales tn $1,000 units __. 
High 
3s, 1941 Low. 
Close 
Total sales in $1,000 units _-_- 
High 
84s, 1943-45 Low. 
Close 
Total sales tn $1,000 units __- 
High 
Low. 
Close 
Total sales in $1,000 a 
H 
3%s, 1946-49 
Total sales tn $1,000 units -_- 
High 
3%s, 1949-52 
Close 
Total sales in $1,000 units _-_- 
High 
3s, 1946-48 Low. 
| Close 
Total sales in $1,000 units __- 
H 
3s, 1951-55 
Total sales in $1,000 units ___ 
High 
2%s, 1955-60 
Close 
Total sales tn $1,000 units __- 
High 
2%s8, 1945-47 Low. 108 .26 
Close 108 .26 
Total sales in $1,000 units... 1 
High 
2%s, 1948-51 Low. 
Close 
Total sales in $1,000 units __- 
High 
2%s, 1951-54 Low. 
Close 
Total sales in $1,000 units___ 
High 
2%s, 1956-59 Low. 
Close 
swat sales tn $1,000 units __- 
High 
2%s, 1958-63 Low. 106.6 | 106 
106.6 | 106.3 ; 
Total sates tn $1,000 units ___ 2) 12! 








103.13 
103.13 
103.13 

12 


103.20 
103.19 
103.20 


103.17 


2s, 1951-53 Low. 103.17 
Close 103.17 


Total sales in $1,000 units -_-- 0 4 50 
104.30 
2s, 1947 


104.30 

104.30 

Total sales in $1,000 untts__- 1 
High 


103.24 
Low. 


| 103.16 
Close 103.24 
Total sales in $1,000 units _-_- 3 


Federal Farm Mortgage /High 
34s, 1944-64 Low. 
Close 


Total sales tn $1,000 untts__- 
High 

3s, 1944-49 Low. 
Close 

Total sales in $1,000 untts__- 
High 

3s, 1942-47 Low. 
Close 

Total sales in $1,000 untts__- 
High 

2%s, 1942-47 Low. 
| Close 

Total sales in $1,000 units__- 
Home Owners Loan High 


108.17 

108.17 

108.17) 
1 





109.10. 
109.10) 
109.10 

1 











3s, series A, 1944-52._..{ Low. 

Close 

Total sales tn $1,000 units. -_- 
Hi 


2s, 1942-44 
Total sales in $1,000 units__- 
High 
1s, 1945-47 
Total sales tn $1,000 a rie 3! 
* Odd lot sales. ft Deferred delivery sale. { Cash sale. 
Note—The above table includes only sales 
bonds. Transactions in registered bonds were: 
94 Treasury 44s, 1947-1952_..............---- LK Oe 
3 Treasury 34s, 1946-1949__- . 
1 Treasury 2%s, 1955-1960 
2 Treasury 2s, 1948-1950 
United States Treasury Bills 
United States Treasury Notes, &c. 


107.15) 
107.8 | 
107.15 

16} 
108 .26| 




















101.19 
101.19) 
101.19 














107.12 

| 107.11 
; 107.11 
2 


107.11 
107 
107.11 
we 33 
106.15) 106.10) 
106.12} 106.10 
106.12) 106.10 
2 5 


106.10} 106.4 


coupon 





to 
to 
to 
to 


See previous page. 
See previous page. 








2 
— 











Close | bdo 














New York Stock Record 


Sales STOCES 
NEW YORK STOCK 
EXCHAN 3E 




















Range for Prevtous 
Year 1939 
* Lowest | Highest 


$ per share 
Apr 
Apr 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Friday 
July 12 








Thursday 
July 11 


Saturday 
July 6 


Monday 
July 8 


Tuesday 
July 9 


Wednesday 
July 10 





Par 


$ per share 
Abbott Laboratories...No 


58 

141 
47% 

45 
534 
181g 
1312 


$ per share 
58% 58%) 58 
*115 *115 
*32 *32 
*41l9 *41l9 
*5l4 *5lg 
*18 181g 
*13 *13 
393g 391g 
*lo *ly 
412 412 
53 53 5g 
83g Slo 814 
*6le 


$ per share 
*58lg 59 
*115 
*301g 
*41 
*5lp 


$ per share | $ per share | $ per share 
"571g 587%gi *57lo 58% *57le 587, 
*115 *115 
*32l, #3215 
*42 *42 
5% 5% 
1834 #181, 
+13 1312 
3914 391g 
*lo 


141 
473) 
44 

5, 
184, 
14 


*115 
*32 
*41%4 

55g 
*18 
*13 

395g 

*lo 


141 
47% 
44lg 

55g 
187g 
1312 

40 
5g 














3612June 10 
igJune 10 





Alr Way Ei Apptiance._No par 
Alabama & Vicksburg Ry -100) 
Alaska Juneau Gold Mis...10 
Ailegheny Corp Ne par 
5% % vo. A with $30 war. 100 
5% % pf A without war.! 


43 


44 


*634 , 7 
*11% 11% 

*73g *7lo 
14634 
*9 
11% 
6 
*59 
29 


12 

45 
*l4ig 14% 
61% yy 


114 
211g 
*6Alg 
*715 
14512 
*9 


4312 
*14lg 
58 


*66 
8 
145 
*9 
*1 lly 


534 
*59 
2912 
#1215 
*Lig 
#934 
r4lle 
*141g 
5614 


57le 


1,100 


$2.50 prior conv pref.Ne par 
Alghny Lud St’ Corp..Ne par 
Alleg & West Ry 6% gtd..100 
Allen Industries Ine 1 
Allied Chemica: & Dye. No par 
Allied Kid Co.............- 
Allied Millis Co eee 





y 
151gMay 21 
61 June 22 

63,June 11 
1351; June 7 












































9% Sept 
4612 Dec 


35 dune 19 60 Jan 3 


@ Def. delivery. » New stock. rf Cash sa 6. z Ex-div. y Ex-right. { Called for redemption. 
aS LEE —LLESESESES= 


67, 
3612 


67s 


37 "110 


7 
*36 esses oreo 


3 In receivership. 


653 7 
*3612 371s 3712 
* Bid and asked prices; no sales on this day. 
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Range for 
Range Since Jan. 1 1939 
Sales STOCKS OCK On Baste of 100-Share Lots Year 
ICES—PER SHARE, NOT PER CENT for NEMEXCHANGE Highest Lowes | ite 
R ’ E Lowest 
ND HIGH SALE P. the share 
LOW AN Wednesday. Thursday F ‘wy | Week share |\$ per share|$ per 
oo ow Oe oie we Dee Pai| * Bigsune 26] » duMay 3||" “Sia A 57% sent 
july 6 | July 8 | ue $ per share} $ per share | Shares | tas Mar3il 45 Jen 3 gs a 
ae 8 el aa eel a el Ge ome 34° 34 '| 1,000| Am Brake Shoe & Fay_Wo 00] 128 May 21| 116% Jan 20|| ‘834 Apr i” son 
S pers “*5lg 5% Sle Ble 34 36 ; : 55% conv pret ...----- 25| 87 May 6|| 150 Sept} 179 Ju 

*512 6 512 v4 eee ag GS #133 135 |*133 135 | ...._- America “fe Rene ---- 164 May 27| 17612 Jan1 6% Aug) 40% Oct 
*34 86936 | #34 = 3 *13212 135 |*133 135 |*13 ee ee il aes | eee ee 2 18 May 28) 33'\4May 10) 1 if 64 Oct 
“r06's 96 | 951 95%) 94% 9Bte 172° 177 [172177 "33" '23is| 1,000| Amerioan Gar & Fay Ne 100] 34 May 728| 3312 Jan 3i| 1314 Ape i5is Mar 
"9514 71" *171lg 177 <i 231g 24 ‘ . "600 erred. - ..~.-----~-- 1312May 11 
go = ale Mite 22%, 23% = oe 3912 sete om 1,500 Am Chain & Gabie peers 100 “May 21 ieee oor os 1091g Apr 132, Au 
*: 3914 3914 187g 187% 4 : 5% conv 112 May 3 9 Dee 2 

oo os oT Se 19 | *181g 19 * 10412|*101 10412) American Chicle--...- ay May 23) 13 Feb2 5 Aug Feb 

19° 1915] 19 19 | 10412|*101  10412| *101 34/*1 1814 120 700 | Am Goal Co of Ailegh Go NJ25 IgMay 18} 9% Apr 4 11% Sept 

419|*101 2 ‘ 118% 118% 5 Am Coal 10} 5lgMay 14 Jan 5 5lg Sept 
*101, 104 (2101 = 10413/°101 120 |*11814 120 : % 13 | -...--- Colortype Co... - igMay 18] 814 Jan 1814 Sept 
a 2012|*1181,4 3 *5 13 Ps _. | American Cc 20 4lg y 4 Apr 18 614 Apr 
1197, 1197 *11814 1 *5 13 *5 Ll - 61g 4 ---- m’‘i Alcohol orp... x May 21 154 D b 8612 Sept 
13 7 ~, ee 3 400 | Am Com --10 14 Mar25||; 61 Fe 

Be ie ity ae Bi iy - Se American Crystal Sugar... 75\gMay 27) 914 235 Sept Jan 

*6! 7 *6lg 7 3 47, 4% 4% lo} *9 914) -...-. erred ..... 1 22 34 Mar 8 614 Sept 

045, lg oo onl os? gl es al Tye Trial 76% Bim 900 | Assctionn Enesustie Ting .-1 sityune a =a. 1% Dee} 3% Jan 

*91, 912 #7610 78 *7612 8134, 772 “io *1lp = 17 1 153 100 | Amer European moyen 4° May 1 2% Jan 8|| 12% Apr| 30% Nov 
“tig “tail “Aue “Toy) “tah hag die fiz} sal 6 “Te Tul 300 “Gf pedamsh.o eee] ieubler 211 "7a aan all 8 Apr 9% Jan 

* liz » & 2 lp 4 7 preferred . ......- 1g Nov 

“4° 5 "ie ial ia i% isi, 167) 16° 16 | *15t t| «S00! $7 2a preferred A_. Ne par rcs 28/ 244 Jan 8i/ 10 ai sept 

4 ER ge 1512 15'2| 1512 | #35, 41g! #31g preferred . - .....- Ne mG| 23 ‘May 21 Sahay 7% Mar| 8 Sept 
*15lg 16 | *15t4 - 34 «344! *31g 4 ed ae $6 8s Co..._- 10} 2 28; 65, Apr 23 2% 431, Sept 

*3lo 5 ‘ 44) *12 -- Amer Hawatian 1 3 May 9 Apr 2 

#314 41g] *31g <i Sg) *13 1353 #1244 1 2512 2512 1,100 & Leather... 24; 38 Apr2 

‘ 35 12 135 14 *25lo 26 2512 American Hide 50} 23 May 3 41% Apr 
*12 15 *12 = 251g 251e' 2614 2614 ae 4lg 41g 4\g 2,000 6% conv preferred....... 1 4512May 21 6614 Apr 13g Jan 3lg Aug 
ve: Gee ee 27m] 2612 2612 225° 28] *25%s S32 600 | Amertean ‘Home ee a 13 "May 23] 83°Mar20l| 1400 ian] 25 Aug 
8 S| son 27% a *53 54 | Z53l2 53lz American Ioe - ---.---- 100 ay 6 % 
saGi2 28 | °261g 28 | 37! 5212} 53 53 | *5 *1% «ig ------ n-cum pref. ..... June 6 a oe - 
2 524] 52!2 52le 52t2 52k 7, 2g *1% 2] 100} 6% no -No par| 3 26||---- ----- 
"tie ais] sia te ost sitl son an i Sl ode amet interas Go of ll--Ne bar een @ an eee eee 
2212] *2012g 2212 4 31 3 3 3 ‘ et, Ae Bee m Ee Te 22| 223, Jan 791, Jan 

"73g Bis oa7is 40 ‘| *371g 40] *3719 $9 | cava a0 | carte 1212! ~~"900 | ametienn Locomotive. No fer ss base a6 03 ots ia ASS] ioe = 

*37 6940 ot be, *4714 49 | *4712 46 23 12%] 1212 12l¢ erred......-...-.-- 0 May 18 3 lg Apr) 5ilg 
*4612 49 | *47%4 2ig 12%! *12%g 12%) 1% 300| Pref Co.No par| 1 33, Jan 4/| 2is Ap 

*4612 49 | *4612 13 | 12% 12te) 1244 12K 45 46 | *43 48 Amer Mach & Fdy Co. 1%May 15 53 20|| 225, Dec| 401g Jan 
can” al cn an tea” Gel ee i *lllg 12 300 | Amer Mach & Metals..Ne pat 124May 28) 25 Mar 112 Oot) 12412 Mar 
eLit, 11%] 41% 11% #4, 12%! 11% "2is| #2 “2ig| Bly lg 1,200 | Amer Metal Co trod 22100] 90 “July 3| 121 Mar 7|| “21 sept] 226 ~~ 
“sa! ‘gal o2* ‘al Uo “ane 14 14%| 14 14's 87 95 | "100| 6% a tees Oo... 20 par 7O May 15] 8% Jan 5|| 3% Apr 55% Nov 

*2 ; ; 14 lg} *8 5 ertcan News Co. ...Ni May 1 32 Apr 

31g 131g} 14 *87 93 901g 90!) * 213 130 | Am t...No par 634% Jan 8 Nov 

*1312 1412] 13!g 95 | *87 95 87 3| 21 2Qilo| *21 21% Amer Sean e Sane --- seunany 21 4 8|| 28 Apr] 49 
*87 1001s] *87 228 22 «22 a 21% 37 4 | 3%3 394) 12,000 $6 preferred N 284May 21) 64 Jan 4 Sig Sept] 18% Jan 
*22 225, #22 2: “4 31 378 35g 4 ‘ re Blte 50le 5012) 1,600 N May 21 105g Jan 140 Sept] 162 Jan 

Sig Sis] 81° 4912 50 5034 ot ve 43%, 43% 4'700 Am ~ —\ 4 quaepbpaiehatid ’ | 198 ee 12 me ys $ 11% June| 22% Jan 
Eel te hl at cee, Se gh Be EE Egy BF 
= oa Se 5% «6 4 #143 148 *14: American ger 4814May 2 10% Dec} 1 

5% «Gs? 5% 576) | 145 | 145 145 3. | 1 11 ' 2,900 ' American Roig Biii-—- 100 5| 12% Mar 5 20 Jan 

3 145 |*143 il 1078 4% % conv pref 50| 7 June 23|| 9 Sept 
*143 145 |*143 * 10% 11 1054 34 60 60!2 300 erican Safety Razor..18. 5 May21| 11% Feb 2512 Aug| 4614 Sept 
ll ut co 31%] *60 61% *60ig 61 “ @ WG annges Am ting Co..No par 15) 375, Apr 15 : 63 Sept 
34! *5910 61% lei 98 814; *8 400 | American Sea’ No par| 23 May Aprll!| 35lg Apr 
*58 611s] *58 61% *8. lol *8 812 7 - *673 714 Amer Ship Building Co- 304May 21| 54 D 15|| 12712 Sept| 144 Nov 
oe a’ oe Se = 7%! 271g 27!g 210 —~ paiement TP 4 ee 591g Apr} 69 A 
BO 7lg) 7 2712! 27% 27% 55g 1,800 | Amer echbe 70 Feb 9 8 53 July 
*63, 7 *634 27 27 (27 27 2 351g 3553 3553 355s ’ Preferred........-. 517%May 22 140. Oct! 1 
95 7 ‘ ‘ ‘ 100 eK 152!2May 1 41 Jan 

a 2 35% 36g) 35% 35%) 3518 139 /*135% 13814 American Snuff. ..... 139 May 25 2 3|| 201g Aug 
*3534 36 oanas 139 138 138 Maasts 18 _ 7 te 56 | *55 5512 —— 6% D Cn pe eg 191gMay 21 1455 bm 12 84 Apr — ~~ 
"tba 59 | #54 59 | +54 58 | #54 141 | 14012 14012! 142 "23%! 1,400 | Amer Steel Fou --No par} 9\4May 22 Jan Big aoe] 3a Gens 
140. 1attel*ia0 14ste"*140 "231a| 23% 23%] °23 ian! 12" 12°) 1'300 Amerioan Bove Oo.._No per 124May 28] 23% Feb 23 75s Mat| 97% Sept 
*14 2) +: 2| 2312 2312 -- 7 ‘ 12! , - : merican einin ay 75lg 
Eee es Cee sesscwove] Lecter] $3 amet] tee Me) fe 
*11% 1234) 117 i2,' 12 13 314] 131g 131g, *12% g '200| Preferred........- "No par| 114May 14 Mar 12]| 148 pr 
*12 = 121g] *12 2| #1314 1312] 13 13% Ble 75lg| *75% 77 Sumatra Tobacco. - 145 May 28) 17514 73 =Apr| 8712 Jan 

Blg 1319] *1314 78 | 752 75le - 400 | Am eleg Co...100 8912 Apr 15 89% Jan 

a 2 | ee 75ig 75ig| 7512 78 | 7bis 75 *1412 17 00 | Amer Telep & Teleg 25) 69 May 22 Apr 9|| 75% Oct 
*75lg 78 "751g 18 14, «15 15 = 151g a bate 15912 159%' 3,8 oy > eee 70 May 21] 91% Apr 3|| 132 Sept] 15314 May 
*141o 15 15 5 59% 16012! 1581, 158% 158 in > 75% 75%4| 1,500 Common class B.......- 136 June 4| 151 May 41g Sept 8% Jan 

- 3014 16053) 159%, 16012) 15 76 75ig 75h) 75% FO 1,300 ‘om ----100 1| 5%, Apr 8 8 145g Jan 

160s 16012) 16014 7612} 75 75%53| 76 > lg 77% 77% 77%) 1, 6% preterred ...... 10} 25sMay 2 4 4 8ig Apr 58 

7614 7612) *75%% 7612) 7 fal 774 7714) S774 77% | 4314 150 100 Founders Inc- - - -- 4aMay 21) 12% Jan Apr; 96 Aug 

77% 77%) 775 148 "| 1425 142% 142% 150 “N34 | '34| #312 3%! 1,200 | Am Fype a3isJune 11 M27 Apr23i| 3% Apr| 15% Sept 
ie ee) Dee eS et 9] 8% Ol Pd 251 May 21 522 say St oe 12 Sept 

*3le bs =e 9 8le 4 2 0 4 Aug 

9 9 sos | ob Ge 22| 8ig April 48 Sept 

1, 90 90 i 1 4\4May 22); 24 Apr 
*86 86990 | *8814 2 853 85g Zino’ & Smelt... June 10} 451g Apr A 40 Sept 
A 7 87% 8%, , of - Amer won 85) 635 9}| 20% Apr 
oghit ol 48 48% 381g y? . an. we oe i de ones $5 neon Mining 60 b Mey HY atte a 8 oo = rd in 
#n 5lzgi *5ig 54 : 21g' *33 4212 *3:% 95, 10,000 | Anacond: le..No par 1) 2253Mar 8 2 

Sig Sig] *5ig 21s, #33 43 | #33 4 3g 1953 19lg 195% 10,4 Anaconds W,& Cablie-- 121gMay 2 a ee 
“T0% 10%! 10% 19%] 10% 19% Sit aan ons” ase 33 aig)...” | AnehorHock Glass Corp. @ par| 107 "June 4 an 12||""" Bie “Ape| “iBone 

Bas 247t| ezgae 247| #237 24°] aig taut on ee oitn stan, "aes ORR 2 «n= 0 8 mH]  fupeeiz] ‘etal i an 37 Sept 
#225, oil eld 15i' #14 15g #110% --} iidts 11's Meu 9 | 200 Ay Wiheoer Colne s.....-4 23 “June 6| S612 Feb 27 37 Muy 
* 5lz 2. eae ---- ‘a + par 
“110-110. oa ai 8 a oe Archer’ Daniels Midi'd. Ne 97igJune 6) 110i, Apr 30 “e Aug) 8% Sept 
er “2 2m #2 Oi 2512 27 | 2412 27 | ---2-- Armour&Co(Del) 7% Beeb] 4 May 21| 7% Abr 22|| 33% Apr] 60 Sept 

23 y z 25 ‘ Se | ee ae ie. 

“2 2y, 922% sen” sie leaks’ sup loseat int 103 102 | 3,100 | Armour &Solet No ger) 35, May 31) 04 Ape 33 + 
lel 103 08. 103 | 108° 108 i. a a 42°| °'300 | ” $6 conv prior pref. aer| g2unay2i| 434 Apr all 31% Sool 33 Maar 
*101 1 wer 4%, 4%, *40. «42 “40° é Mn we Pg 2253May Apr 4 712 Sep le Oct 

45 455] 45g a°4 4 42 *40 42 — 75 *35 70. | asveesd Armstrong Cork Co.... a 61gMay 22 11 4 5%g Apr] 101, 

a fia Sia & ‘ee oe | co oot ae ae 600 | ArmeldaOonstable CRB gr aok ooeMay 22 10172 Apr 18 73, Jan} 100, Deo 
*35 75 ‘ 29 29 29 4 4 *s14 9 8l4 100 | Artloom Some 1 2 9 Janll Oct 
*2812 2912| *284 29 7% =8ig] 81g Big Shle 4g % 43g 7% preterred . ..-..- ~-_-1|  43gMay 22 May 8|| 70 Jan| 78% 

*7 7%| 71g 712 *4 412] *4 4% ® 102 1 970. 108. | cesses Dry ee 6812 July 6} 80 6|| 41 Apr} 81 Oct 

4\g 9 “| « 102 | *70 10 Sle} 1,300 erred .....-- 22) 85 Janl 38 June 
ig | oe *70 102 70 5lg «5lg Ble 5 8% lst pret aes: 491gMay ar26|| 30 Apr 

“Toig Obi! ("Be Bia] Sie Sa] | Ble) Sl Tale sie 741s] 100) 0% @ Inventmenta Co-.N6 par 82 "May 23] 100iMar || 90 sept! 42% Jan 

8 : 73 *68l2 8 644, *60le 64% 241 ‘e nandl 1} 25% Jan 

681g 6812 *6414 61 *5912 6434) *6012 64% *30l2 3412 *30l2 3412 ~""360| 65% preferred ...-. ot 13 May 2 24|| 249% Dec} 71 Mar 
*58lg 61 | 61 *O0lg 341g) °30!g 32% °30! 85% 86 Atch Topeka & Santa Fe. igMay 21| 5712 Apr 5 Apr) 30! Jan 
#29 342  * te a7 2 87 862 oes, 2 4 164 15l2 - 3,600 5% fe Coast Liao == 100 *ouMay . rt 3 vim Aug oe see 
*86l2 8 1612! 1553 16 4 % 48 | *47 49% 900 Atlantic Coast =m 8igJune 20 91g Aug 

16144 16%, 16'g 47 | 475 47%| 47% 4! *114 1244) 900 G & W188 Lines...._-- 9\4June 5| 2213 Apr 18lg Sept Oot 

» 47 47 114 11%, 12 ---- | Atl ae 4 21 27igMay 7 8 11012 June 

*47 471, 47 113 11% 11%, 11% 4 +9 il *9lg 11 | -. 5% preferred... 2 1814May 0 Jan25 106% Apr S July 
#113, 12%4| 11% | eg1 11%; *9 11 oe S08 ONO 28°F connik ee yyy 102 June 24} 11 9 Apr; 93% 
os (ipl a3 “1212 Bite! ite 21% 211k 21%! 2i%s 107 '| "100 | “4% conv pret aoe a3ijune | 61° Feb lal] 435 Aug| 71" Bent 
*12 15 1 21% 2112 106 |*105 Atlas > ear pepe 4 13 

a ‘ 2112 107 106 7 2,700 eeccecece 23 8012May 127 Jan 

2)1_g 2112! 21t, 107%, *1047% 107%, *105 > = 7 7 200| 6% No par| 57 May 124% Jan10|| 116 June 
veage Nee eee | . Blak 24 6 45 -- | Atias Powder --..--- ~2.--100| 112igJune 11 Mar 4j/ 414 Apr] 8 Sept 

ite 46 | *441g 46° | *44te 46, 0 Siti cee élite i ae oe oon Saco ...dio ger {ne 7) ouMer al 3 eel sen ten 

+ $2 *60 617% ata 130° 115! 120. |*115!s 120 er ; 5l4] 200 Austin bicheln. ~-----N0 par 10 * tay 21 St Bae 15 "Sie ‘Aug on eos 

. 5 120 |*11 4% 47%) *4% «5 | 2g 25 300 -...---N6 par 1 8% Apr 21, Sept 
Tea "4al ttle Bel te Bul ah | 92% 255, *2%y Dg 20 fon Corp. oi Dei (The)-3| _ 4'sMay 19%May 10)/ 9's Aug Jan 

oat a] aie atl eae aml s2tq 2% “14, 15 | “14 16 Aviation Corp. 13] 12%May 23| 197% 2|| 3% Aug) 8% 

; 95 ‘ a 4 5 14 . 7 6,800 Works vtc... 15] 6% J 114 Sept 

*2ig 2 2\5 ‘3° 135g 1353| *1312 1 , a & 478 4,900 | Baldwin Loco ni 2%4May 8 Jan 3 4% Sept i. ie 
#1312 15 | *1312 aa 4% 4% 43, 4% 141g 1453| 14lg 144 3'000 ey > y+ pete 1gMay 1 14% Jan 5|| 11! Dee bo a — 

4% 47s 44, 1455 143g 14% 1414 1453 - 378! 358 378 ’ 4% preferred ...-..... igJune 11 8 4 49 Dec 8 4 

° : bn. 37% 378 3 5 400 A soccee- 21; 652ig Jan 1 2l!g Jan 

1412 1412) 1412 aa 3% «3% 3% #41 5 "4% 5 Bangor & mance 34 May Apr 4]; 10% Aug 

#334 ais R.. ae 434 4% 4% a 7 2 84 oan” ‘Oe = ae oe it Corp..---.-1 ri oa 4 Jan . atte yy 33 eb 

4% 64%) * 812] 83g 407s| *39 407s 200 | Barber ~-Ne par 21] 29%, Mar 191g Jan 

ots 9 912 3915 40° 40 — 3] *9% 10% *95 ‘S| 100 | Barker Brothers... ---60| 20 May 13% Jan ¢|) ills Aug 

78m ie] #0 10%] 055 10%] 95 055 414 4% 4g 4% 1S) pemmemeees fier 4 1514 Apr| 26% Nov 

* : 41g} *414 :  . ae ! Ol! Co......-... lj 36% Apr17 151g Nov 

953 5g sore 4%| *41g 41g) 41g 14] 21lg 21% *215 ; 2.000 | Barnsdal No par| 2014May 2 12|| 1091g Oct! 11513 

*41g 434 414 26 4 *201, 26 *20'4 2 Big Bly 7% 868'8 , Bayuk Cigars Inc. ...-. par 1lligJune 10} 11514 Mar 16 17 Apri 28 July 
*20'4 26 | *2014 8335 81g 88g 8 5" 519 26 2514 2512 700 lst preferred........... 5) 18igMay 21] 35% roe 98 Apr| 107% Nov 

%e Se eS oe dsttse taaeel Artie intel Lit, 2iiel | ph eee Py 4 ge Bhedllleee Recentbabened 
itis 113 *fe1tits 112ts/1 11g 112%2 "roa 2ate| #237 23%) #23 — on me pe RE Pa + med 1 D+ fer aH six Benel Ides Aue 
*11l11z 113 Bis 2312) 2314 23% 31g 2 [°108 = 113 | ------ » =----50| 2912May 4}| 104% , 

BP ae Baa vila 1/88 18 wii ts) Basse Gi cag 6a] saa "May 2a 37 Si s3 Nov| 73% Jan 
*103 110 7, 112 |*102 112 134) *29% 31l2| *20% 31 200 | Beech- No par 4 671g Apr 2 % Uet 
*101% 110 |*101% 30 | *28 31%) *2912 31%, lg 111%4/*111 115 Beiding-Heminway -... ..| 63% Feb 27 9|| 16% A 

= 2 5 111% , 814 400 at Rys pref... lgMay 28| 36%, Apr 7%, Apr| 22!¢ Dee 

san saa fests 138 | 013. 113 Te eel ca eel oe Beigiaa N “seseel i7thany asl eenitwisil if% 66 Dee 

*110 «115 |*111 7 7% «= 7%) *75g Bg “sal s30ie “37! 1.400 | Bendiz See oan..No par| 17\4May 22 56% Jan 18|| 48's A 571g Mar 

"75g 8 ‘8 8 Fin Briel “27° Bial “37° “Br%l *26ie 27 700 | Beneficia: Indus $8No par 49igJune 25 Jan 3|| 32 Sept Sept 
enhe (ates 27. 27%) 37 lal 18g 18l2 pfd$2.50d'v ser’ 22igMay 21) 39 50'4 June! 100 

sss- ot 27%| 27i2 27tz Ig} 1814 18% 100|_ Pr o-------NO par 89%,May 10 1201, Sept 
sage gb] sigs be ge BB) cite Ba) eA eas Ber, i G-Pen al Seder 1) ae oe 
*18lg O1 50%| *4912 271 2714 27'4 ; 5lel 13,700 sanebage 21 2 Jan A 241, 
ON “srt srul en arhl a7 ste 5 7614] 75 75g] 13, Feet Care ina_o ger] 14 ‘Mav a) 36 Se 

27 A aan th 7 . 7614 nm ao” “119% 130 : _ ta br Bigelow sunt Corp ie. Ns par ye i. tie 4 4 A+ pos hy det 

743, 7514| 7 1201g 120ig 18 18 17° 300 | Biaek Ne par 1} 23% Jan 3 231g Mar 

20%4,*119 120% 12} 18 18 *17 «18 w-Knox Siecesnout -5| 131,May 2 131g Deo 
» = 4 18 is 18 18ts 161g 16t2 “102 7” 7\s os 1,400 Bilas & Langaiia tae sy 11 a = 4 Fa : 35 Apr) 57 Dee 
71 7 f 1 714 4 *151 8) ------ toomingdale Brothers. 54 June 

a mn *714 7% Pm init *16 = 17g 36. ~ onite 7 Nps Deans ee yt 
cae icon is leis’ is leis 33 258 62%| *58 62% - tor redemption. 
*1lig 13 | *11l2 io% *58 62%) *58 62%) *5 tv y Ex-rights. { Called _——— 

58 58 | 58 6 stock. rCashsale. z Ex-div. ———————————— 

receivership. a Def. delivery. _ New = 
snosale onthisday. tin — : 
* Bid and asked prices; no = 
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July 13, 1940 





LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
July 6 | 


Monday 


July 


8 


Tuesday 


July 


9 


Wednesday 
July 10 


Thursday 
July 11 | 


Friday 
July 12 


STOCKS 
NI'W YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Prevtous 
Year 1939 





Lowest 


Highest 





$ per share | $ per share | 8 per share 


35s 13%) 
e201, 21'g 
*108 
*55)g 
#215, 
1853 
15% 
*lig 
*30 
* hig 
*874 
17% 
*31 
#4214 
314 
23\g 
*107 
*) 74 
#2834 
*177 
*7\4 
*104le 
3% 
*27 
#453 
26'4 
27 
145, 
*75g 
24 
*6\g 
*5lg 
*19le 
314 
#71 





*108)4 
*15 
*2 

*314 

*2ig 


3053 





1358 
*20\2 
*105 
*57 
21% 
185g 
16 
*l 1g 


2} *301g 


5% 
*9 
174 

*31 

43 
35g 
2212 

110 
*17\4 
*28%4 


#2112 


2,*10814 1 


*15 
*2 
*3l4 
*21g 
1844 

*1834 

534 


31% 


110 


60 





58le 
1213 
99 
2213 
O9le 
17 
3\4 
Ble 


10312 
9 


133 
607s 
3054 





13% 
*20%4 
110 
*57 
*2 15g 

18%, 

15)2 

*lig 

301g 

5 

*37g 

17 
*311g 
*4214 

348 

2253 
110!2 

174 
*28% 
*18 

74 
*104 

3% 
*28 

*41o0 

26 

26 

14% 

712 
2% 


*10814 
*15 
*2 
*314 
#21, 
187g 
19 
57g 
*84 
63 
#7914 
*414 
174 
2812 
*97 


3553 
*101 
853 
lly 
61 
30!2 


14 
2i1le 


4%, 
2612 
26 
14% 

753 

24 


2219 
10912 
17 
34 
3le 
4\4 
1914 
1914 
57g 
85g 
63 
81 
47s 
17'4 
295g 
99 
357g 
103 
834 
13g 
61 
305g 





*10814 


13%, 14 
20% 2112 

110 110 

*57 60 

22 22 

19 19 
15l2 15% 
*llg 15g 
301g 

5 





2314 
2 — . 


52 


14 
*21 
110 
*57 

2lle 

187% 

1512 

* Lag 

2914 

*5 

83, 

17 
*31ig 
#425, 

35s 

2314 
108 


*173, 
#2844 


187%: *18 


4% 7% 
105 
35g 
2812 
4%, 
25le2 
2634 
15 
7% 
253 


5lg 


*15 


*3l4 


3578 
101 

8% = 878 

13g 13 
63 «64 
3014 3053 


3512 
101 





74 
104 
35g 


*7712 
27is ¢ 


33 


*133 
*1021s 
*5734 


11% 


*99l4 

#225, 

*10814 
15 


*2 
*314 
*21g 


1412, 
214,! 
110 
60 
215, 
+ 


14 
*106 
Z5G9le 
22 
185, 
~ 15% 
15g lig 
2914) *2912 
Ble *5 
9 *85g 
1714} 173 
3312) *31 
43 *42 4, 
35% 34% 
2312! 23 
11419, *108 
181,| 17% 
32 #283, 
19 18%, 
7% 
103 
358 
283, 
412 
*2 55g 
2612 
7% 
*2ig 
65g 
4 


5 
*18 








$ per share | $ per share | $ per share 


141g 

21%, 
110 

60 





Boeing Airvlane Co._.. 
Bohn Aluminum & Brass -- - -5 


Brewing Corp of America-_--.-.3 
Bridgeport Brass Co...No par 
Briggs Manufacturing.No par 
Briggs & Stratton 
Bristol-Myers Co 5 
Brooklyn & Queens Tr.No par 
Bklyn-Manh Transit..No par 
$6 preferred series A. No par 
Brookiyn Union Gas_..No par 
No par 
Bruns-Balke-Collender.No par 


Burroughs Add Mach._No 05 


Bush Term Bldg dep 7% pf- . 
Butler Bros 


California Nm --.-No par 
5% pr - 


Calumet & Hecla Cons Cop- q 
Campbell W & C Fdy._No par 
Canada Dry Ginger Ale 6 
Canada Sou Ry Co 

Canadian Pacific Ry 


Capital Admin class A 

$3 preferred A 10 
Carolina Clinch & Ohio Ry 100 
Carpenter Steel Co 5 


Celanese Corp of Amer. No par 
7% prior preferred 1 
Celotex Corp 
5% preferred. 100 
Central Aguirre Assoc. No par 
Central Foundry Co 
Central Ill Lt 44% pref..100 
tCentral RR of New Jersey 100 
Central Violeta Sugar Co 
Cues Ribbon Millis. No par 
Preferred 100 


Cham Pap & Fib Co 69 % pt. 100 


Checker Cab Mfg 

tChesapeake Corp 

Chesapeake & Ohio Ry 
Preferred series A 

tChic & East Ili Ry 6% pf_100 

3Chic Great West 4% oan 

Chicago Mail Order Co 

tChic Mil St P & Pac.._Ne — 
$5 preferred 100 

Chicago & North West'n.100 
Preferred 100 


Chicago Pneumat Tool. No par 
$3 conv preferred_..No par 
Pr pf ($2.50) cum div No par 

tChic Rock Isl & Pacific. ..100 
7% preferred 100 
6% preferred 

Chicago Yellow Cab_..No par 

Chickasha Cotton Oll 

Childs Co 

Chile Copper Co 

Chrysler Corp 


City Investing Co 

City Stores 

Clark Equipment 

CCC & St Louis Ry peepee 
5% pre 

Clev El Illum $4.50 pf.No — 

Clev Graph Bronze Co (The)-1 

Clev & Pitts RR Co7% gtd_50 
Special gtd 4% stock 50 

Climax Molybdenum ..No par 

= Peabody & Co._No par 


erred 100 

Pe Co (The)...No par 

Class A No par 

Colgate-Palmolive-Peet No par 
$4.25 


Collins & Aikman 


5% conv preferred 
Colo Fuel & Iron Corp.Ne par 


Columbia Gas & ico. Ne par 
Hi preferred series eet 


5% preferred 
Columbian Carbon v te No par 
Columbia Pict v t c...No par 
$2.75 conv preferred. No <o! 


$4.25 conv pf ser '35.No par 
Commercial Solvents..No par 
Commonw'ith & Sou..Noe par 
$6 preferred series...No par 
Commonwealth Edison Co. .25 














$ per share 
127June 10 
1934May 22 
99 May 23 
5144May 22 
177gMay 28 
17 June 10 
127gMay 21 
1 May 18 
26 May 22 
45gMay 23 
8 May 21 
1314May 22 
27 May 22 
38 May 23 
lig Jan 5 
1312 Jan 30 
49 Jan 3 
1314May 21 
27 May 21 
14%May 21 
6144May 23 
97 May 28 
3 May 23 
21 May 21 
314May 22 
20 Janl1g 
175sMay 21 
1214May 22 
7izgJuly 3 
2 May 21 
51gMay 21 
412May 21 
1712May 28 
214May 24 
61gMay 22 
39 May 22 
9 May 21 
14 May 21 
51 Jan 2 
1 May 21 
453May 21 
11 May 21 
11%May 21 
35 Junell 
23%May 22 
291gMay 28 
31gMay 23 
3712June 25 
75ieJune 3 
221, May 21 
2 May 24 
3914May 23 
100 June 10 
4212May 15 
20 May 21 
105!2May 22 


1753 July 10 
llgMay 15 
106 June 12 
212May 18 
4 May2!1 


y 
2212May 24 
3lgMay 22 
151gMay 21 
15 May 28 
9912 June 22 
1712May 22 
107g June 10 
314May 22 
301gMay 28 
84!4June 17 
7gMay 15 
34May 28 
612gMay 21 
1g Feb 28 
lg Feb 28 
1gMay 13 
14May 21 
81g _Aay 15 
2314May 21 
41 May 22 
1gMay 20 
‘isMay 8 
14May 21 
773 May 21 
9 May21 
21gMay 21 
24 Junelg 
531gMay 28 
June 18 
June 25 
May 18 
May 15 
May 21 
July 8 
56 June 19 
May 21 
May 21 
May 16 
4653May 16 
251g May 22 
2512gMay 21 
131 May 22 
991gMay 21 
56 May 24 
101g May 21 
94 June 10 
1612May 21 
108 May 23 
121gMay 21 
14,May 15 
2 Mayil7 
2 May 22 
16 May 21 
16 May21 
414May 22 
6712May 28 
June 3 
71 May 29 
31gMay 21 
143,;May 24 
27%,June 10 
95 June 13 
32 June 10 
97 June 4 
8 May2l1 
May 22 
42 May 21 
257gJune 10 


3S per share 


12312 Jan 3 


11012 July 9 


111 May 7 





106 May 9 


760 Jan 30 


124 July 8 
11412 Jan 10 


142 Febl4 
131 Mar 30 


1121z Feb 10 





28%, Apr 15 
295,:May 1 


701, Mar 20 
291, Apr 25 
2414 Mar 27 
2573 Jan 3 

2% Jan 4 


251g Jan 4 
3712 Apr 30 
2912 Apr 6 
101g Feb 9 


614 Jan 5 
44%, Jan 5 
61, Feb 17 
3314 Apr 29 
33 Mar 7 
215, Jan 10 


00 

4ll2 Jan 10 
84% Feb 1» 

36% Feb 15 

2ligMay 8 


30%, Apr 18 
2912 Mar 23 
47, Apr 3 
42%, Jan 8 
9712 Jan 16 
21g Jan 3 
21g Jan 24 
121g Jan 
%3 Jan 
% Jan 
% Jan 
lig Jan 
14%, Jan 
357% Jan 
50 Mar 
33 Jan 
% Apr 
5s Jan 
1112 Mar 28 
161, Apr 15 
653 Mar 25 
331g Apr 3 
915s Apr 8 
141, Jan 26 
98 Feb 6 


SWONDHMOWans 


4ig Apr 26 
4014 Apr 18 


65 Mar 6 


4314Mar 8 
80 Mar 28 
48 Mar 26 
41lg Apr 1 
451g Apr 4 


63 Feb 27 
20 Feb 21 
99%, July 10 
35\2 Apr 8 


24 May 10 


7314 Jan 8 
33 Apr 8 








24%, Apr 
10312 Sept 
3% June 
3le Apr 
3!2 Apr 
8514 June 
32 June 


41 


2 
151g 
507, 
301g Aug 
41 Sept 
2514 Nov 
131g Jan 
10612 Aug 
8 Jan 
5512 Jan 
614 Nov 
30 Jan 
3414 Mar 
20%, Dec 
18%, Jan 
7%, Sept 
20 Sept 
9'g Jan 
23%, Mar 
614 Sept 
163g Nov 
8473 Nov 
177g Jan 
30 Sept 
563 July 
314 Sept 
105, Sept 
17%, Jan 
20%, Jan 
47 June 
614 Jan 
4112 Sept 
8 Sept 
243 «Sept 
85l2 July 


1221, Mar 
6412 Sept 
3014 Dee 
1097s Aug 
191g Jan 
72te Mar 
30%, Sept 

54 Jan 
11312 Aug 
1214 Sept 
143, Sept 

6% Oct 
96 Sept 
5272 Tan 





5\g Aug 
22 Sept 
18 Sept 
98 Apr 
17 Aug 
653 Apr 
235g Dec 
27 Apr 
85%, Oct 
14g Sept 
lly Aug 
9le Apr 
14 Apr 
12 June 
lg Dec 
5g Dec 
10 Apr 
3053 Aug 
44 Aug 
14 June 
lg Aug 
le Aug 
7ig Apr 


2014 Apr 
100 +=Aopr 
llig Apr 
2% Aug 
37g Sept 
3ig Aug 
14 Apr 
14 Apr 
Apr 

Jan 

Jan 

Apr 

Dec 

Dec 

Apr 

Oct 

Apr 
103%, Sept 
853 Aug 
lig Dec 
45%, Jan 
2255, Apr 





1s Juu 
47!2 Jan 
2212 Sept 
105 Dee 
30 Jan 
2lls Oct 
2912 Sept 
47'4 Sept 
95l2 June 
4 Sept 

4%, Sept 
14 Ss Oct 

7g Sept 

15g Sept 

13g Sept 
353 Sept 
204 Jan 
3U!le Sept 
50\4 Nov 

7g Sept 

1% Jan 

15g Sept 
953 Mar 
1514 Sept 
131g Jan 
41 Sept 
944, Oct 
147g May 
9712 June 
58 Mar 
4%, Oct 
B4!e Oct 
140 May 
69 Feb 
115 Feb 
39 Oct 
78 Mar 
4514 May 
60!, Jan 
38 Dee 
135 Mar 
133 Jan 
+ Dec 


Mar 

83 Feb 
96 Oct 
1553 Jan 
30!2 Mar 
57 Jan 
10953 Aug 
60 Jan 
11012 June 
16 Sept 
2's Feb 

7212 Aug 
32's Dec 





* Bid and asked prices; Do sales on this day. 


t In receivership. 


n New stock. 











rCashsale zEx-div. y Ex-rights. 4 Called for redemption. 
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this day. 
; Ro sales on 

and asked prices; no 
*Bid 
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Ex-div. 
sale. 2 
r Cash —— 


Prevtous 
—— j ed—Page 4 Range fo 1939 
Inu 1 Year 
d—Con Stnce Jan. Lots 
Stock Recor wee end Be! 
On hare 
ew York YORK STOCK 3 — 7” hon = ee 
NT | Sales NaY ino $ per share. || a a oe 
CE. a E hare Apr Deo 
151 NOT PER in © ouuar3a| Be Feb 17|| 19 — ae 
e RE, Par Fe 5 ai 
Lhe NOT july 12 | Week ite] SSH EPR tA) adi Nov 
I sda — 5 8||------ ct 
H SALE PR ~» dest |_Jaty ares ee eee oe une 12| 12's July S| “ee Susi Se rep 
IG. ed July Sh e I e AD Fe 
H wi nd airn par Jun 1g Apr 553 
LOW AND Tuseheg July 10 remey ae 200 pene hieael a o- | rt a an oS = = Aug 
ay 8 700 | Congress Ggat -nn---¥e 753J 29 ri. Dp 
SE oe |_ vay hare | $ per share | $ per sal ise is "700 mer yimery, > os ban 38 Ss Abr all 7 ae 35 Moe 
July $ pers *234 ia” is es 2is 2 Consol Cigar... -100 May 29 9% Feb 27. Apr 10812 Aug 
share *27g 3 151g 1553 12 1 121g 1 1,800 ge  enmecent 100) 75 21 7g Apr 5 1% Jan lg Jan 
re | $ per 3 15% 12 2 12% 20 , Ta preerred oe anan-- 453May 1] 327% 25|| 10 2g . 
eae. | a i2'| ire 12] 12 202] “2012 20%! 20. £0 | -nnsas | 1 eppermines Corp .-8 shiny at “ie aan 8] 8 Sept) 1s Mar 
1512 1512 *117% 1 *12 4 *20 2012 93g 4 *70 180 nsol Cop of N Y.. par May 17 Olg Apr 4 3% Dec 97, Sept 
7, 12 12!g 2014 9lg) 80 84 100 | Co Edison --No 53 22] 101, 4 pt 
*117, 121 20 9ig *70 784 ’ 2, «8 preterred.= =. be 1 14 May 413 Apr 61g Aug 553 Se 
1233 5, 2052 914 80 90 5% 800 ‘erred.  —_—_ 5 4 23 2 9 uly vt 
*12 2053 9 *72 *36 f 5s 5 12, $5 Industri 0 par 4 May Sig Apr 1 J 9 8Se 
201g 7g, Qe 80 88 14 53g 3 28% 400 | Film non 214 22 ° 3 Apr Sept 
20 Sg] *8% *69 5 | #36 Blo] Bly 283g) 2734 067s Conso ao ie oraenonaee Ot as 5igMay 2% Jan 1% 34 
853 85s *64 80 84 2 53 335] 281g 7 | 106%, 1 200 $2 ndries Corp... 1 June 6 413 Apr 29 84 Aug 101% Deo 
at aie "bte| Ste te] 28 07 |e106!2 10 ‘eat Sennal Oa Onn Cnr. ‘pt100 SaMay 22] sit aeoe 7\| 88" dept 174 De 
*8lly 82 53g 2 28 2812 *1061, 10 + *5g 6le im 100 Conso'! ft Cuba 6% 25 May 22 Feb 91g June lg Mar 
51g 285 10612 ; s 7 253 200 RRo )vte. 8% 22) 104 24 22g 
5le 2| 2833 10612 7 5g 7 3 253 63s! 11, — 1Co (Del -100 14May lg Apr lg Apr Jan 
O51; 106° is hae ® 6s Tie “21. 3h “ois sig Ios "306 | Ca Dy SEE 720! “o4May va ‘10h inal a eee 100 nope 
#10514 7 7 | S6l2 2%4| *212 612) 6: 153 234 5% P Cos4. erica. isMay 153 Apr 28712 51 
#55 634 *215 633 #114 234 300 nsumers of Am 7s 16 Jan 10 213 Apr May 
7 234 612 153 % 3 44 13 00 | Co: Corp ANo par %&May 971g 9|| 32t, t] 116 
*63,4 *2l2 633 *1l, 234 1214 7 ntainer Coecl e 5 Apr Sep’ Jan 
234 612 15g 3 13 100 00 ' Co’ Bak © par 70 Jun 1] 49% 8 2106 103g 
#215 614 5g) #114 3 13 100 1,1 Ay wespmerinaeabes 100 ay 2 Jan 2 5 A 7, Deo 
612 15g 3 3, 13 100 13 ner. A paammpenneted 33 May 11615 r| 407%, v 
one 155 onset 38 oigae Bim 100, ea -! " 94 +00 So peed Can Ine..-----20 see aee 1 one § 5 -t yoo sist _ 
*27g 31g #123; 14] #99 J 97 1273 834 a 181 8 200 Continental erred..... re_5 May 25 4% Feb 19% Aug 321g Sept 
#123, a *99 10 at 12% 12% 8% 8% 7g *| *77 79 2,900 $4.50 pre Diamond ¥F $2.50 hen 15 25 Jan 5 aS on vee 
*99% 1001 12% 12% ss 6% 77 «77 Tea te Ae ee —i oft dee a oe 4m nenemeiill 
127 a *8lg on tig ras “76 sete 39% 1138 113 , pan Cc tinental In tors. =~ once 5 ibieyune 21 aBuNay H 55" jen mir Sept 
“~ § i 7%! *7612 O12] 3812 14 | 113!g 61g 3312) 1, Con tal Ol -No 9a? 151g Mar 1} 70 3]; 4 r| 67l2 
*7g ~ 773%, 7 - 397 brs *1131g 1 614 61g 33 | 3312 273} 6,900 Sentinal aoa Gone” lis 47 May 2 6llg Jan 4|| 54% Ap 177 Aug 
*7614 7714 3912 4014 11314 11314 *6 1 33 To! 234 3,500 Con’ Bteel Co... ..50 May 28 651g Jan 150 Sept Dec 
9 | 114 614 3314 7% | 278! 3% 18 100 eld series _- 41 21 8 Sept 1g July 
393 |*11314 14} *6 3 33 2%] 27% 1773! 17% 227g Copperw ft. 5% Co.20 441gMay 179 May 8 3 ig 
3 114 | *6 614 32% 3 2% 1734 #22 1g 14] 1,700 conv. pre ank Trust ~ 25 May 25 lp Apr 53 Sept 38 Jan 
= aon 33 oom 234 a 17% sot “2214 iste 184 br 4 Pood orn wh anol ar May = in Apr : 18 y= 110 = 
3234 7g! 234 1734 34) *22 14] 1814 *5: sereserreesnl June 2414 9: 321g 
27 18 22% 1814 55 50 300 | Brelerredan-nenn-nn- 5g 5 an 5 653 Jan Apr 
BB ie] 217% 18) 8, so] 29,, $841 3, 175. | 4300 CF ct Guage is) 32"hne 14] “32x #eb 8) 30 Abe] ite Jan 
2 181g 1 0 {gw wosdlpeeemennee 1, 
22 18 18 53 cont 4914! 49 4914 4812 171 ("rr 5i 7 Coty er sasponagcoouse aoe 23 syne SS 7% = 3]; 20% pt! 40% oar 
ona 5319! 4 4914 “aa . 4912 B - 171 ad 5l4 3 34 1,300 iw Po <p (The)- ae 11 ost Feb 26 ~ Apr ms Deo 
*5 lle 4 1 34! 1 “ ea -Ne par 18% June 4 1 
934 49 175 7g Big 3 1g 1412 280 of Wh we 9 é Apr 
*4914 4 49 0 |*171 51g] *47g 34 4 141g 141s 89 le Cream Corp (The Ne par 37 Jan 4314 Apr 4 y Deo 
*4812 50 =r ; ee sss 16 “e6is 89! 400 Crosley i. ee fo une 12 ligMay 75 Apr 525s Sept 
2 5lg 3 8 1g 1419) 12 8812 314 2314 100 n Cork ww... 30193 22| 2lig 9 Apr Jan 
172 a *5 7, a 15 | 1412 8712, 88lz 2314! 2314 453 Crow nv pret No par 2 May 9514May O|| 241g 
= a ~ 2 1475 8612 231g 455 1.000 | $2.25¢0 ts... - 5} 1 a) oS |e 812 Sept 
15 8712 Ig 24 | 7g! 22 60 ea were on 75 May 1] 434 25 pt 
#34 15 871 34) *231g 7g #453 ' 922 | Pref ex Corp. par ay 2 5 Apr 2% Aug Se 
1475! 87 3g 23% 5g 47% a 37 Zellerbach ...Ne 38 May 3} 95 6 Apr pt 
14% 86 onan 4 case oi 221, oe, 355 a } <a oe 2,100 - conv pr pe y Amérion.-100 a ra 24 Stazen 10 e Aug vote Sept 
#233, #453 21lp *351g *37 «3 14 90 ee ee 100 May 2 lig Feb 9 Aug 284 Deo 
4% 2212 37 39 141g 84 bes referred____ erred... 3% 21] Qlig 22 Dec Sept 
#45 1g) *22ig 8 37 *367 14 84 2814; 2,100 6% pret -318 May 17 Apr 4|| 26 7ig 
2214 221, #37. 3 3737 | 14. 14 84 84 28 28% 300 RR Sugar... 00) 60 May 23 Feb 2 312 Sept 6312 Sept 
39 37 1433 Ip 84 lg 29 | 2 82 100 Cuba Ten —_ 21 97% 6] 29% an ¢ an Nov 
ie i. ee Be Po 2] an ue oe hak eee) fades tt Abel aah Nov 
144 1414) *82l2 8312 293, 1 *78le 1 #253 1 Ale « : June 113g Mar 4 1914 91 
634 30 | cms |. i ae 3 3 Mar 1 34 Apr 512 June 
*Z2lo a 297 1 | *79 Blo| *25g 412 412 6710 6s 63, July 21] 32% 29|| 7 Jan| 5 Be: 
293, 29%, 81 8 " *214 1 412 0 6712 1'y *10l2 21144May 92 Mar 10 45 Apr| 25 —~ 
| ae ol Bl es ial 38. Ba ao co] Rell Steen & eS hae 
412 6712 5g 10 2012 Ig ig Sle 15 Mar 44 Se 053 Se 
Pile 6712 1s} 105g 1o, *20 ; 2lg 14} 33 anMeg 21} Bis 27|| 1 r} 1 
75 1113 2212 21g Dig 1g 3914 7 y2 Apr 453 AD 12% Dec 
1*67 *11 lo] *20 1 8 0 3812 71 “Ne par Ma 17 4 pt] 1 Oct 
12 1g 2212 2ig 24 39%, 4 675 ‘ 241g er Inc... rheert May 22 Apr 103 Se 2512 
ioe gs er“ aul 4 br sit 29m] oct sl on 700 | Cutler-Hamm d= 28 tod isis Ase 13 s° 4n| one July 
233 4 40 634 1g! 2314 *70 *45 834 Davega eet Oe tiie 07 June 2375 6 1812 Deo 
41 %, = (7ig 14 2319 0 80 5 56 *18l4, 1 nao eae 5% ical Co 160 1 ay 22 May ‘4 Apr Oct 
41 - 673 4 2314 80 , *7 56 | *4 18% 412) ... n Chem 445% pt 13%M 10| 281g gl] 11% t 
67% = 3 | oe *45 4] *18'4 183 ale fy pene Daviso w & Lt 1 June 9% Apr 12% Aug 8% Sep 
2312 80 56 yg 18% #21 Al *15 20 ai ton Pes aed ol 2 22) 1 3 Sept Jan 
3 *70 *45 1814 1 3g 15 Oe, nas Deere de Oo-n-nn-nn-NO D 7,3May Jan 35g 113 Oct 
+70 56 a A 18: ate ‘tis 15° 20° + “a 110” 110" 2,200 | Deere & C eee os ‘suMay 21 “be Jan 2 Apr on Jan 
* 8 - . Pref - 
= 1814 38 Sl os = soe at oe Listed eiste pee 300 Disst-Wenes Hudeon-- -- 100 21May Fr oe Jan || 103 gent 32% f-— 
id's 204] *15 “4% oois 111" "15% ‘15% 24ls 2413! 241g 11%] 1,900 | Delawa na weee% pt- 100 98izMay 22 $52) Ane 10 36% Sept fos Nov 
*1414 #415 #10919 1 Ig 2419 | #14 73| 1, Delaware G ) Went -1 1gMay 363g 3 1013 
43 1g 111 i lS 2412 16 % 11% 00 See 1213 22 eb 3 1g Aug) 101 Mar 
*4 *10812 1514 Ig] 2412 *14 | 11% : 1,3 a EN ema No par 73 May 434, Fi 5lg 2012 
13 Ig 153 2412 16 12 33g 600 | t ids A... 25 the 1 21 Feb 21 3% Sept July 
*1081e 1 5lo 151g 2414! *24 *14% 17 12 353 338 3g event 0 ay 15 101g 8 1 Sept; 90 Nov 
ty te BY ty “Hie aise! dia ma] 3% 35, is 11112 200 Diamond Maven. --Wo 3 May21| 20° Jap 1313 
ye it [ih He | te Tis ic aN 1a) Zap pene ner tes | 4 eae a Bie ghar) te 
*141g ier 4 2 112t2' #11012 131g' * 2812 ond T M td.No 5614 15} 1 b 29 Apr July 
12 3% Biz, #14 *11012 11 13 #2712 600 | pan oe 1g May 38 Fe 10 34 7 
ety 8 ‘13 #184 Ase! (185 3014 3012) 3035 30% "306 | Distt Corp-Seag penn -NO Dat a0eMay 22 Ziie Jan i0|| 201 Sept as tee 
*l4 *111 lg! #1314 *2714 91o| #3 4 65s 5/8 AE TS ee No 14 237 10 Apr Deo 
101g | 131g 753 | 28 *39 @ 3912 57, | 45 200 uno-Vert = par IgMay 22 47g3May 10113 17ig 
110i a 13 2812 2 “3912 614 - 1533 78 9 | oe © Co No 11lg 3} 947% Apr 9 6 Mar 9% Jan 
14 *271 1 3812 1 *6 * 15%! 1533 1 | *67 11% Dis Gasting .Ne par 651g July 28] 171 24 Dec| 1 ° oa 
28 3612 3812! *57g 8614 "14%" 1! ... 2 *10 200 sae Ltd..... par May Apr 6 14 
*27 *3612 38! Sabi 0} 7 114) *1¢ 33l2 D ines --No 137 12} 30 30 Apr Nov 
38 3, 63g 1512 7 = *33 «CS 100 me M coco par Jan 0 Mar 10 1165 
38 #534 15 *] 712 Doi A .No 14% 1} 1 18 Apr pt 
612! 15 70 11 33 Ip 1 2,900 las Al Co.... ay 2 Jan 08 8812 Se 
*578 15 *63 *10 1 33 lg’ *16 31 ‘ Doug ical Ne par 5 M 13% 17|| 1 r| 1 
: 0 11 1p 7 3312 lg 1712 2% 1314 3,500 ys + Negpeeee 1 e 10 Jan 126% AD 1241g Aug 
*14% 15 | 63 CiC77 *10 | 1g' 3312 71g] #1612 Ble! 12%, 6875 ’ Dow Se tcocacone os 912Jun 15] 120 8 Sept b 
70 12 31g 331g *1612 1712 1314 1312) 6812 800 resser 0 par May 914 Apr 112 8lg Fe 
*68 7,' *10 3312 Tig) *] 31 91o 51 D Interna’ --M 114 28) 18 4 it; 11 
% 10% * 35 lg 17g 1g 13% lo 6 50le 15 700 Oh, aaa 1 May Mar 1lg Sep 7g Dec 
10% | *33 5g! 217i 1314 1 6712 53 | 21! 1 Dunh a ential 14612) 126 9|| 111lg r| 31% 
35 | 3g 1753 13 14 6612 3 15 20% 2 500 uplan panei 20 May 22 Jan 1 2% AD’ Sept 
*33 34' *173, 7g! 13 ly! 6614 210} 15 21 67s Du preferred & Co... 114 118% 8 1214 85s 
7% 7g 127% 6714 14 15212 Ig 2 *6l2 ents Ih par 22 May 3% July lg Jan 
*1714 1 7 127g 67 ~ *151%4 *20!2 3 1219} .. Nem (E ..Ne 212May 4415 3 r| 1861, b 
278 67 150 | 4 21 1g 6%) | Ole 10 den =_— 11212 10 Jan Ig AD 1g Fe! 
12% 1 O61, 67 = =. *2014 612) 6 lz 212) *1 he bu preferred pt. 100 5%,June 61g 2|| 138%, 18313 
67 19 14912 lo 20 4) 612] 2 *10!2 1 ne 4,900 $4.50 5% lst 1) 25% 15 Jan 551g Sept 30% Oct 
67 149 2. 1 20 - 1 2 1 --| 1584 ht eesce 3 May 166% 9 1 y 
50 i oe, Se *| #1012, 1 a ae 200 soamnee i Ine... 5 ne 10 Jan 15% Apr 19% Jul 
150 1 *20!g | 619! 2 2 1 158%" 1! 7, 125 Duq ~ > Aepeeees 117 Ju 0} 178 9 Sept Jan 
20 1 1012 *ll4 | --..! 158 5 '*1237% Pe. ills. par June 1 7 Apr 15ig 34g 
tole 7 | Ble Fe Pll 14315814 125 ail aes Fastern o).ite per) St 22] 3 4 Aug Oct 
*612 *10%4 \*114 15819! 157 yoni *1237% *11614 -- 34' 3,600 odak (N age 8 May 171g Jan 1 r| 4053 _ 
“10'4 12 | 510 reais: 157i a1 ser 155ig 138g *11Gle 117% 28's 28% 608 m'e% gum preferred..----100 Tote May 28 i. ae m . a ee 
*114 58 | 158 ‘12533 21 *11614 29 | 28 4 *3l2 119 ’ a neocon 1g Mar 21) 4 20 lg Sept Jan 
15712 ides *1237%' #11614 2914! 2855 a *3l2 19%! 118% 170 ~""700 | Eaton Bros Stores Ne 25 May 1] 18% Apr 4|} ls Apr| 12% faa 
od oR | seeeeeernc 5 y 2 Jan 614 4llg 
*123 12 *1161, * .- 29 62 Ps *312 11912 1 |*165 29 7 | Edison Schild. ec)... 104Ma: 2 1% 8 Apr Feb 
isn] 291g $2019 I ee 65 170 ee tl le ingon Lite (Th ae 1gMay 2 84 Jan 2012 38 
#11614 2955] 2912 | 4\4 12014) 1 170 |*1 29 3 14]. 400 | Eit oa ee *May 15 4 Jan 8 Apr 35 
2914 tr *3d, 19 119 170 |*164 29 29 14 “18 big 400 —— Boat..... shares... 3M 21 36 4 Jan & 2313 Apr 31g Sept 
#353 11812 1 *16312 9 29 4 | *13 bis $ 31%| 1, Electric Mus Ind A ht.Ne pa 1812May 21) 31% 2 Apr Nov 
18 12 170 812 2 *13 «1 #14 31% 3,000 clec & & Lig @ par May 3312May 5s 42% 
117% 1 *16312 2812 4 516 32 : 14, 00 | E Power oon 1553 6 2 10 Jan Sept 
70 2853 29 Ue "lg 32 1353 5 eo Ne par 7¢June 1% Ja 28 55 
*16314 1 9 #2853 14 *1: Sse 4 32 + A 144 *1 4) 4.600 | E preferred ail 22475 ay 22 % Jan 8 32% Aug 111 Jan 
oun” aa | oisu | sist s0°l esis ee Biel 14, 3] oo ee — ose tg Mar} 111 Aug 
14 1 a! 3153 32. 1355 yg | 5ie 15,3 Storage Battery Ne par May 22| 46° Aor | aa aly fig) 
*13 1 313 31 37% 12 ae 100 korage E pee 26 22 arl AD lg June 
“oY ot ee sane i P | 34%4) on aril ~"300 Elk Horn atural Gag----..--3 Se 3? he ie Il este an Se Aug 
1 Ig sa] sin 3 ‘| 30° 30: 714 “600 | El Paso es May Jan 55g 95 
41g 1414 1p 5lg 3112 30 271 7. El a Seco 83 8 Apr t 
hs sis] 5% aot 3 283 > Sets 2 tT a3i0 i ef x x blie Ber yaos oor 63 May 31 7 is a4 Aug} 1% Bens 
512 2 2914 oa 2714 25 1g] *271g 1 . 33 oo" 42 20 ° Pu oo 66 4 4 pt 
30 1g 2612 7 2912 #7, #32 *397g 1 ineers erred... ‘0 par Mar Jan A 6 Be 
30 re smi os 1 33 4 lg 107 aS | ee sce 84 K 5 Bept pt 
pad 27 34 2912 *7, *32 40 107 2 3,2 $5 con -<- Ne par y 15 Jan 1% 312 Se 
27: *27% 8 ao, lg 07 | 878! 00 | preferred eos 3Ma. 1% 3 Apr Mar 
2912 *7 1 *32 327, *401o 4 07 #1 834 1 | $596 eretesred.... y 15 Jan lg 53 
#28 1 ¥g 327,' *3 401g 107 | 1 7, Qi 76 78 100 preferred ~Ne par 5yMa. 14, 3% Apr 4 Sept Jan 
B*%s ose 401g 107 91 8% 0 | 7 83 ' Office Bldg - ---100 11g May 153 Apr lj] 355 r| 13 7 
2% 4212 107 ‘| 76° 8 83 o--- le a 15 Feb 6 AD 514 No 
*3244 3 s0ig 43% 107 9! 9 | *7 90 '-- tire Hallroad...-------- i SsMay 5 25 Apr) 2 Jan 
421 14 1097 % Dlg) *7%6 «7 *81 84 *86 , 400 erred..... 100 ay 25 lg Apr 144 24 
*40 7g|*10614 8% 1 é 4 = 90 pref oot 274M 1} 11% 10 Sept 
1097 9 9 *76 782 *s1 8 285 | 53 300 4% ist a May 2 ay 875 
*106 9lg 7812) 84 | 90 5g 7g (1S 24 Cleaner... 5 5 15 Jan 3 Apr 3% Jan 
#878 *74 *81 *86 - *lo | 73 | Re 4 meme lg Jan 1 11 2% r| 437% pt 
612g 84 90 5g 2 11g} ; 1%4 is Vacu' Giunove 20 e 13 Mar 24 AD 381g Se 
761g s *Sl1le 90 *85 1 F916 11 %7g 1% #14 gees E + 7. twecemeeeness 1gJun 10 83g 8 Apr 1p Aug 
a oles 2 atl on %| 9135 ‘| ot pl "aad ly, A, we tal sitbene 1 i 4m el Se asi 2? os 
90 1 1g *7 lig *13, 1% *% 86g 3ig ie 600 uffet Corp. ” 00 igJune 3llg Apr 3 11 ‘an| 98 Dee 
a y & 14] #135 1] 2% 3% “Oise D's 30'6| 1.200 Eiehange Bu we'd Co_ No 9a TrisMay 23| 18% Mar 27 0 D “tas Nov 
“7g «1 #115 - bk #334 65s| Ble 07s| 301g &] ..<-- 0 | Fairb Morse Pr Rico... il 10| 1 3 lg Aug 5s Jan 
17 3 1 1 31g *63g 0 3 *le 2 Fairbanks of ed. 16 June 281g Jan 4 28 1 
cme tr ee ae ee 36° 36 | 1,900 Bederai Light & Traction. --1 al 7 May 27 1" Jan 9] May son es 
Bl, *1 #418 3 "$6. preferred. -nn-a-- 3 
3% 612 1 31 : 2 5 36 20 ¥ ‘erred t Co. 21% Jan 2% Sept lg Nov 
oy ee *1 “| 4 3512 $1918 20, wot Soe. i 25 S| 7a eel Ss Dee 
6% 14} 3012 % 7) 2 14 3512 lg 20 1g 13% nae eral Min otor Truck... par . May 28 5 apr 174 Ni 
ae a 34, AS etl sist iow os oy 500 | Federal M Water oe A. ial 75 jaa 3] 3 Jan 3 o's Sept! 21's Dee 
1 35 8 eral Dept senha May 053 
36° 35° “19 4 e133 00! #90" 18g 17 1 “tte oF "300 rity pea 27tsMay = 2213 —. » \ 
19 1 9 *17 2% #5 et COrD.. - - $2 IgMay . 
13% 14 “3999 eit, 18t2 "ie ‘2s mt ag] 17m 17% | pans arta Geite pel ia tor redemption 
om’ oe ol7te iol ogit | ot 177| 91712 a io% O00 | Fitel vty Ay Fy tw Called 
17% "Das oi 17% 33 85 13% 12% 32% 325s| = Filene’s (Wi y Ex-righ a 
#253 % 7 1712 a 2 85 #125, 12% *32le 327%, #1212 2012 .. ——_—__——— 
oe od Sh 122 1215) #125 Soul case Son | stock. 
ons 13 ofiat o *32lg Sore *12 201, delivery. n New 
*11% ‘| 32 te! #12 . a Det. 
3243 Son *12 2012 ¢ In receivership 
* 
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206 New York Stock Record—Continued—Page 5 July 13, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday . Tuesday Wednesday Thursday Friday the EXCHANGE 
July 6 | Juy 8 | July 9 July 10 | July 11 July 12 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share |< per share | $ per share | Shares Par| $ per share ° per share |\$ per share|$ per share 
*14!g 14% *14 1444 14 141g} 13% 13% *135, 1414) 13%, 13%, 500 | Firestone Tire & Rubber...10) 12\44May21) 21% Jan 3 175g Apr| 25l2 Sept 
*91 981g) *91 95 | *91 95 91 93 *92 95 | *92%3 93 200 6% preferred series A_..100| 84 May2l/ 106 Jan24/| 9914 Jan! 10512 June 
*39%, 401,55 40 40 40 4014) 4014 4014) 4014 4014) 40!, 4014 900 | First National Stores...Nopar| 32!2May 22 Jan 2 381g Apr! 51 Aug 
*12%, 13% 13 131g! 13 13 13 13 *13 13'4| 1314 1314) 1,200] Fiintkote Co (The)....No par| 10\gMay 22; 2153 Apr 5 15 Sept; 3ltg Jan 
*2712 28 *2714 28 | *27 28%] *27 2812] *27 28 *27 Se Florence Stove Co__-.-_-. No par| 24%June10} 3814 Mar 26 25 Apri 38 July 
*19 22;°19 22,9719 2219719 #«=22 SS. 2 “Ee hp ocaus Florsheim Shoe class A._No par| 19 May20} 25% Apr 4 17 May! 25 Oct 
#13, 1% 17% =1%) «671% = 1% 13, 1%] *15g 17%) *15g 17% 300 | t Follansbee Brothers__No par 1igMay 1} 31g Jan 9 lig Apr} 5 Sept 
22 22 21%, 217%! *2llg 2214] 22 22 21lg 21%) *21 22 800 | Food Machinery Corp----- 10} 18igJune 10} 35 Jan 9 21 Apri 3712 Sept 
*102 107 .|*102 107 |*102 107 |*10212 107 |*102!2 107 |*10212 107 | -._-_-_- 44% conv pref_....... 100} 102 June 5} 107% Apr 4j/ 10312 Apr| 10812 Jan 
*1214 13%) *121g 1314 125g 1253) 13 13 *1212 1314) *13!2 1414 200 | Foster-Wheeler..........-. 10 Q1gMay 21} 2114 Apr 29 14 Aug! 29% Jan 
*55 70 *55 a The *55 67% ee 55g 6754) *64 6734! *55 ig EE $7 conv preferred_._...Nopar| 61 May22| 83l2 Apr 30 6612 Aug| 90% Jan 
n 692% «6S *27g *274g 3 3 2% 3 *2%, 3 300 | Francisco Sugar Co.._..No par; 2%May22} 6l2g Apris lig Apr| 97% Sept 
#25 327g) *25 32% *25 327, 025 34 #25 34 *25 7} Fae F’k’nSimon&Co ine 7% pf.100| 20 May 24) 321g Jan 25 27 Sept) 55 Jan 
31 31 31 B1lg} 301g 31g] 31 31 30!2 31's) 305 30°! 3,000] Freeport Sulphur Co_.....-. 10| 24%May 28} 38%, Apr 15 18144 Apr| 36 Sept 
1% «61%| «=*1% «602 2 2 "13%, 2 2 2 1% = 2g 300 | Gabriel Co (The) cl A._.No par ligMay 14 212 Jan 9 llg Apr 314 Sept 
*2% 3 2%, 3 2% 86.278 24%, 2% *2%, 3 2% 234 400 | Gair Co Ine (Robert)_.....- 1 2%sJune 11 514 Apr 24 2 July 57g Sept 
*11% 14 | *11%g 14 | *114g 13%] *11%g 13%] *11%, 13 12%, 12% 100 | ® $3 preferred_.......-..- 10} 101gMay 21 Apr 30 7ig Aug} 1853 Oct 
151g 1512) *1514 16 *15 1510} 1512 1512] *14%, 1512) *144%, 15le 70 | Gamewell Co (The)_._..No par; 12 May2l] 18%Mar 5 9 July 1512 Sept 
*971e 10112) *98 10112) *98 10112] *9712 10112} *9712 10132) 10112 101!2 10 | Gannet Co conv $6 pref No par| 97 June19} 105!4 Mar 27 94 Apr! 10414 Dec 
*414 Als 41g 4lg' *41g 4% 41, 414 4 41g *4 4\4 700 | Gar Wood Industries Ine_...3 3%May 28 653 Apr 22 3% Apr 71g Jan 
*8lg 8%! *8lg 834] *8lg 834) *8lg 8%) *8lg 8%) *8l4 884) --.... Gaylord Container Corp....5| 8 June1l4| 1412 Apr24/| 29%, Sept] 18% Jan 
*47 55 | *47 55 *47 55 *47 55 *47 55 *47 Se i aatacae 5% % conv preferred----_- 50| 45t2June14; 61 May 3 4512 Aug| 62 Jan 
*33, 41 *4 Alo 41g 4le 4° 45 412 Ale 4; 4%} 1,500] Gen Amer Investors...No par 31gMay 21 7% Apr 4 5lg May 9 Jan 
*95 102 | *95 102 | *95 102 , *95 102 95 102 | *95 102 | ...... $6 preferred__.___.- No par| 94 June 5) 104 Mar20|}| 96 Jan} 10312 Mar 
*42 4312) 43 43 431, 44 4512 4512} 44 4512] 44% 44%) 1,800{ Gen Am Transportation..-_- 5| 35%,May 25) 5714 Jan 3|| 40 Apri 65 Sept 
6! 61g 614 63g 612 678 65s 64,4 634 644 65 7 3,800 | General Baking............ 5 53gMay 22 814 Jan 8 71g Dec 1l Mar 
*128 130 |*128 130 | 130 130 | 130 130 [*130 136 |*130 136 30 $8 preferred. _._._.. No par| 118 May27| 145 Jan 4/| 128 Sept] 149 July 
*214 219) 21% «8624 219 = 2ie Zin = 212 214 212 *2!1 27, 400 | General Bronze Corp..----- 5 14,May 15 3tg Jan 9 21g Apr 5l4 Sept 
*47, 5 *47, «5 *47 5 473 5 5 5 *47, 5 700 | General Cable Corp...No par 4igMay 15; 11% Jan 3 9 Mar 18 Jan 
*13lg 1514] *1312 1514] *1312 15 *13lo 15 1Zle 15'4] *13le¢ 16 | ...... I 0 par 114,May 24) 2912 Apr 8 17% Apr) 35 Jan 
*5014 597g! *50%, 597! *50%, 597%| *50% 5973] *50% 597%) *5073 597%] -.._-- 7% cum preferred....-- 100} 4812 Feb 6| 87 Apr24i)| 43 Apr) 75 Jan 
#1453 1612| *145g 1612! 1419 1412] *1412 16 15 15 | *15 162 400 | General Cigar Inc__..- No par| 12%May 23) 197 Apr16|| 16 Dec] 25% Jan 
*105 10612! 10612 10612! 10612 10612|/*10714 10812] 10714 10714) *10612 107% 40 7% greterrea.......<.-. 100} 102 May 21’ 11712Mar29/| 106 Oct! 13012 Mar 
Bllg 317%! 314, 315g) 311g 317%] 307%, 3114) 307% 31%) 30% 31 18,500 | General Electrie Co...No par| 26\gMay 21; 41 Jan 31 <Apr| 4453 Jan 
41 4llz' 405, 41 4l1lo 42 417g, 42%) 42 42%; 42 42!g| 4,100 | General Foods Corp_..Ne par| 36 May 22) 49%, Apr15 3653 Jan| 4773 Aug 
*113% 117 |*113%% 117 \*1128 114 |*113 113%)*1125, 114 |*113 114 [| -.._-. $4.50 preferred____- No par| 1111gMay 22} 11853 Jan 6/| 107% Sept} 11853 July 
*1 16 “1 %Q *12 46 *l2 16 Ig Ig 716 lg 800 | Gen Gas & Electric A_._Ne par 14May 17 5g Jan 2 Ig lly Jan 
*26 40 | *25 40 | *25 40 | *25 35 | *25 35 ae OBO twssns $6 conv pref series A.No par| 35 May13) 44 Jan 8|| 39 Jan} 65l2 July 
*90l2 92 911g 9112! 790 90 90 90 *88 9012] *88 90 400 MOGEs BEM... ceccace No par| 77%May21| 101 Apr 8 721g Jan| 99 July 
*12612 128 | 128 128 | 128 12814] 12912 130 | 129% 130 | 129% 130 330 5% preferred_......... 100} 118 May 28} 13012 Jan 5|| 12512 Dec] 128% Dee 
427, 4314! 43 4314 43 434s, 43 43%g| 4314 437s) 43 4314) 20,800 | General Motors Corp.-.---.-. 10| 3714May 28 3g A 8 363g Apr| 56% Oct 
*1235, 12412 *124 1244, *124% 125 125 125 125 125 12512 12544 800 $5 preferred__...... No par| 116 May 22} 127i, Mar23/| 112 Sept) 12614 June 
*3814 41% *3814 4134 *3814 41%! 41%, 41%" *3814 48 *3814 45 ' 100 | Gen Outdoor Adv A...No par! 3212Junel10!} 6585sMay 4 28 Apr! 38 £=Feb 
4 4 *35g «4 4 4 *35g 4 4 4 *373 «4 500 dl No par 31gJune 10 74 Apr 8 314 Sept 67, Jan 
* 7 *6%, 7 *67, 7 *67g 7 *67g 7 7 7 100 | General a ice-duieiente 1 5igMay 21; 10 Jan10 7 Mar; 107%, Jan 
*107 10812 *107 10812 *107 10812 *107 — *107 10812/*107 10812 ...-_- preferred_....... No par| 100 June 1) 110 Jan 3/| 105 Apr} 11112 Nov 
* 3 *5 % #5 %, 5g Ig 5g *19 5g' 1,200] Gen Public Service....No par %June 6 I'g Jan 11 % June 1% Sept 
*11 1lls} 11 11 10%, 11 10%, 107, 11 11 *105g, 11 | 800 | Gen Railway Signal_....No par 9%June 10} 1914 Jan 4 121g Sept} 28 Jan 
*96 10112) 99 99 *9612 10112] *9612 10112} *9612 10112) *96!2 10112 100 6% preferred._........ 100} 8612 Jan15} 9912 Feb 21 85lg Aug| 921!2 Apr 
3g 4 Ip 916) *716 Ip #716 1p *716 1g #716 19! 700 | Gen Realty & Utilities__..__ 1 3gMay 15 1%¢ Apr 2 lg June 15g Jan 
#1312 1414] *1312 1412] *1319 1419| *1312 1419] *1312 1410] *13!2 1412) -.___- $6 preferred._...... No par| 14 June22}; 1812 Apr 5j| 14 Sept] 20% Jan 
*25 26 | *25 26 253, 2534) *25 25%) *25 2512] 23l2 23le 200 | General Refractories...No par; 20 May21| 33% Jan 4 191g Apr} 41 Jan 
11% 117% 11% 11% lll, 111g 111g Il1lg ll'ig l1!2/ z10!2 II1'lg 1,800 | General Shoe Corp.....-.-.-. 1} 71012 July 12} 15% Jan11l 1212 Aug 151g Oct 
#183, 20 | *18!lg 20 20 20 | *1812 20 | *18l2 20 | *181!2 20 30 | Gen Steel Cast $6 pref..No par}; 14 May21| 3llz2May10}} 16 Apr) 43%, Sept 
171g 1712) 17% 174) 1712 17%) 17% 17%) *1712 18 *1712 18 600 | General Telephone Corp._..20} 16%;May 28} 24% Mar 7 15 Apr] 2012 Nov 
*9 91g O14 O44) *9lg Og g1 914 91g Olg 91g Olg 400 | Gen Theatre Eq Corp..No par 734May 23) 1333 Jan 4 8lg Sept}; 15l2 Jan 
*15%g 1844) *15%g 18%) *161g 18 *16l2 1819] *17 1844) *17 7 eotane Gen Time Instru Corp.No par| 13%May 28} 23l2 Apr 27 1012 Aug} 18 Nov 
*98 9919! *98 9910] *98 991e\*.__. O91Io/*____ Q9le/*___. Ole} _.___. 6% preferred........-.. 100} 98 Feb 9| 106 May l1\| 971!2 Nov; 9912 Feb 
*121g 1210) *12ig 1210) 12%, 1212) *12!g 127%] *12%, 12lo} *121g 1212 200 General T: Tire & Rubber Co...5| 10!gMay 22} 23% Jan 4 15%g Apr| 2753 Mar 
44, 4% 41g 44 41g 414 44 41% 44, 44 4\, 414] 2,400] Gillette Safety Razor..No par 4 June 3 63,Mar 6 5% Apr 8%, Jan 
*37 3812! 37 3753! *35 3812] *3614 375s) 37 37 *36 37 300 $5 conv preferred_...No par| 337,May21| 617,Marl4 435g Oct} 54 Mar 
5 5le 53g = Ble 5! 53g 54 514 54 54 *5l4 5%} 3,000 ag gt — leabdaen aid No par 41g May 21 9 Jan 3 614 Aug} 13% Jan 
517% 45212; *50 53 *49 51 *48lo 50 *4812 50 *47 50 200 $6 preferred____.... No par| 43 May22| 58!g Apr 2 43 Sept) 66!2 Mar 
*1219 13 1212 13 1219 12!l9 #1214 125g 12%, 12%) 12 1214 600 Glidden ' Co (The)_..-.. Nopar| 11 May21) 19% Jan 4 14 Sept] 24i2g Jan 
*371, 40 *371, 40 *3712 40 *38 40 40 40 39 39 200 4% % conv preferred....-. 50| 30 May21| 4453 Mar 26 34 May! 47 Mar 
*23g =2ig' *2% ip! *2% ie 23g 23! *214 ie 24 Ql 400 | Gobel (Adolf).............. 1 2 May 22 4\g Apr 22 2!g Jan 3% Mar 
*2ig  QI4 21g =2igi *2lg Ql *2lg Qrgjy *2lg 24 2\4 2'4 200 | Goebel Brewing Co.....-..-.- 1 2 May 21 3ig April 1% Apr 2% Jan 
*75 80 | *75 80 | *75 80 | *75 80 | *75 80 | *75 ot ee Gold & Stock Telegraph Co 100] 77!2June21; 88 Jan 8 70 Jan| 86 Nov 
*1214 12%] 1214 12%) 1219 127%] 12% 12% 12% 12%) *1214 12!2| 1,100] Goodrich Co (B F)....No par| 10 May21| 20% Apr 4/| 1312 Apr] 2 Jan 
*511g 56 | *515s 56 | *52 55'x| *52 5610! *52%, 56le} 52 52 100| 65% preferred.....-- No par| 45 May21| 691gMar 7|} 53 Apr| 7412 Mar 
14% 147| 145g 147%] 143, 147} 141g 145g] 1412 1434] 1453 1453] 2,900] Goodyear Tire & Rubb.No par| 121gMay 22] 24% Apr 4/| 21!g Apr] 38%, Jan 
*70 77 *72 80 | *72 80 | *72 80 | *72 78 ee We women an $5 conv preferred....Nopar| 69 Junell| 971, Feb21 87 Nov| 109% Jan 
*2 214; *2 214; *2 214! *2 214) *2 214) +*2 ER Gotham Silk Hose..... No par 1%May 15 41g Feb 8 2% June 53g Sept 
*29 §=©30!s| *29 30 | *29 «30 , *29 29 29 | *29 33 30 | 100} 25 May22| 71le Jan 9|| 67 Dec}; 80 Mar 
Mig tig Nig = ig 5s dy INjg 1g Ilig = Alig 1tig 1416) 2,000 | Graham-Paige Motors..-..-.. 1 lgMay 14 1g Jan 30 1g Aug 11g Nov 
*5 55g 53g By 5ig 53g] = *5ig 51g} 5lg 53x 5lg 51g 1,600 | Granby Consol M 8 & P....5 4%3May 22 912 Apr 10 453 Apr! 107, Sept 
*101%4 12 | *11 12 | *11 111g} *11 i a eo i ie Grand Union w div ctfs. Ne par 9igJune 7| 147% Jan 4 14% Dec} 15lg Dec 
*733 9 71 744) *7lg 9 *75g 9 *75, 9 *71o 9g 100 Without div ctfs_...No par 65,June 10] 10%May 3 9% Dec} 10!g Dec 
*103, 121g] *103, 12!) *103%, 1119} *11 121g} *103%, 1134) *10% 11%) _...-- Granite City Steel_...-. No par} 10 May 18} 16% Apr 8 10 Apr| 2212 Sept 
*3lle 32 3llg 3lle} Bllg 3lle} 31 31 31 3114] *305g 31 1,100 | Grant (W T) Co.....-.--. 10} 26 May2l| 36% Apr 8 24% Jan| 35 Aug 
#235, 245s] *235g 2434] *235g 245,| *235g 243] *235g 245, *235g 245g) _.._-- 5% preferred..........- 20! 2114May 29] 243, Feb21|| 227% Jan| 25 Aug 
*13lo 1419] *131g 14le 14 14 14 14 *14 14le 14 14 600 | Gt Nor Iron Ore Prop..No par 1l’gMay 22] 18% Jan # 1212 Apr| 22l2 Sept 
22% 2314) 225g 23le} 225, 233) 22lo 223%) 225, 23 2212 22%! 8,900 | Great Northern pref...No par| 15\4May 21] 287, Apr 24 1614 Apr| 33%, Sept 
22 22 | *2114 22 | *21lg 22 | *214y «22 2llg 21lo} *214g 22 200 | Great Western Sugar..No par| 18%May 22} 291g Jan 2|| 2353 Aug) 3714 Sept 
*131 136 |*131 136 |*131 136 |*131 136 |*131 136 |*)31 136 | -.-_-- | eS RN 100|z123 June 13} 142 Feb 6/| 12912 Sept] 141!2 July 
*35 60 | *35 60 | *35 60 | *35 60 *35 60 | *35 oe ees Green Bay & West neneentes 50 Mar2l} 55 Jan29 42 May lg Dec 
291g 2912) *29%, 30 293g 293%) *29 2912) 2914 2914] z29 29 400 | Green (H L) Co Ine_...-.---- 23 May 22} 3512 Apr 5 24 Jan) 35le July 
111g 111g} 115g 11%) Illg 114%} Lllg 115g) Lilg 1153} ile 1153 4,500 | Greyhound Corp (The).No =< 9%gMay 22} 17% Jan 4|| 141g Apr! 21% Mar 
*10 =1014) «104 10%! 101g 101g! 101g 105! 1053 1053! 10% 10% 800 5%% preferred. ...-...-. 10 9 May29| 12 Jao 3 10 Apr! 1212 June 
155g 155g) 155g 158,{ 153, 157| *155g 157%) 1614 16%] 16%, 16%) 1,500| Grumman Alrcraft Corp__..1| 14%,June26| 253g Apr 29//........--|..--...--- f 
*15g 1% 1 15g} *llg 2 *lig 2 *ll, 2 *Ilp 2 100 | Guantanamo Sugar....No par 15,;May 28 353 Apr 18 lg Apr 6 Sept 
*13 15 *13 15 *13 15 13 13 *12 15 *12 15 10 8% preferred........ on 1l May2l1| 3012 Apr18 9 Apr!) 36 Sept 
*21g 34] *21g 31g) *21g 3ilg 21g Ql 2 2 2 2 1,200 | Gulf ‘Mobile & Northern...100} 2 May 18 4 Jan 4 3 Apr 6%, Sept 
1214 1214] *121g 1214) 121, 12%4/ #121, 1312] 12 12%) #11 12 400 6% preferred.......... 100} 8 May2l; 18 Apr 8]| 11 Apr] 22% Sept 
*297g 303g *297% 303%] *297% 3033! *297, 3034] *297, 303s *297g 30%] ..--.- Hackensack Water...--. ---25| 29%4June 5) 3414 Apr22/|} 29 May) 32% May 
*32 3312) *32 3312] *32 3312) *32 3319] *32 3312] *32 331s] ...... 7% preferred class A_.... 25| 30 May20| 37 Jan 9 2 Jan| 38 Nov 
"1212 13 | 1233 13 | *12% 131g) *1212 13 | *1214 13 | *123g 13 | -..--. Hall Printing Co.........-. 0 O5gMay 21; 2014 Feb19 Apr| 18% Deo 
*121g 141g! *121g 1412] *121g 141g *1212 1412] *12l9 141o| *12l2 1412) _____- Hamilton Watch Co...No par| 10\4May 22} 17 Jan 8 5 Apr} 18 Oct 
*10012 102 |*101 102 |*101 102 ,*101 102 |*101 102 |*101 102 | .___-- 6% preferred.........- 1001,June 18} 10612 Jan 12 9 Apr) 105 Oct 
*94 97 97 97 | 794 97 | *94 £97 *94 97 | *94 97 10 | Hanna UM A) Co $5 pt.No par| 95 June 25) 1051gMar30|; 96 May! 103% Nov 
*21lp 22 21%, 21%) 2112 22 | *21 22 21% 22 21% 21% 900 | Harbison-Walk Refrac.No par| 16!2May 23) 28% Jan 4 17 Apr| 3312 Sept 
*126 150 |*126 150 |*126 150 |*126 150 |*126 150 |*126 150 | .----- 6% preferred.......... 100} 130 May 27| 138 Apri12|} 123 Sept; 144 May 
*51 6 *5 6 *55g 57g) *53, 57g 5% = 57g] #58457 100 | Hat Corp of Amer class A....1 51gMay 21 Qlg Apr 5 4% Feb; 101g Oct 
*82 85 *82 85 85 85 *83 88 *83 88 *83 88 20 6% % preferred __...... 100} 83'4June27| 104 Apr 9 71 jJanj| 92 Nov 
*25g 234) *25g 3-284 25g 25g 25g 25g 25g 25g 253 25g 500 | Hayes Mfg Corp...--.-.--- 2 212May 21 41g Apr 16 2 Apr 4% Nov 
*907g 93 91 91 | *90 93 | *90 93 | *90ig 93 | *90l2 93 100 | Hazel-Atias Glass Co_..... 25] 89%June 5) 113% Jan29/} 93 Apr;j 124 Dee 
91g 91 *9 9lg} *83% ig 91g Dig 83, 834) #83, Oy 400 | Hecker Products Corp...-..- 1 75gJune 10} 1153 Apr 8 85g Apr| 13lg May 
*90 Q91ig} *87 91%) *89 11g] *89 Q1le] *89l2 ile] *88lg Mile] .....- BREED CE Wilecscacceccece 25} 86 Junell] 110 Jan 8|| 100 Sept; 117 Mar 
*15012 164 |*15012 164 |*150lg 164 |*1501lg 164 |*150l2 164 | 164 164 10 ee Al 100} 155 Jan12} 166 Mar20|| 148 Oct] 167 June 
*14lg 1512) *1414 1519) *14 14%) 14g 1414 14ig 1419) *14 15 400 | Hercules Motors.....-. No par| 121gMay 23}; 211g Apr 22 10 Apr} 1853 Nov 
*81 83 | *80 83 | *80 81 8014 S04] 81%, 82ls} 807% 807% 500 | Hercules Powder_...-.. No par| 7614May 23| 10012 Apr 9|| 63 Apr/| 10112 Sept 
*127 «133% *127 =1337§|*127 133% *127 1337g1*127 1337%'!*127 133%! ...-.. 6% cum preferred......100! 1275sMay 31! 13312 Jan 30|| 12812 Ast 13512 Mar 
"54 8656 | “5412 56 | *54lg 56) *53 56 | *53 56 | *53 56 | ------ Hershey Chocolate....No par; 50 Junell| 671% Apri6|| 54 Jan) 65l2 Aug 
*1027, 109 |*1027%3 109 |*1027, 109 | 1051g 1051g/*10514 111 |*1051g 111 100 $4 conv preferred....No par| 947May 21| 1154 Jan 9|| 100 Sept}; 115 July 
*1lig 1419] *10ig 1419] *10ig 14 | *10ig 14 | *12 14 | *12 14 | -LL-L. Hinde & Dauch Paper Co...10} 14%May 14} 18% Jan 4/| 14% Apr) 19 Jan 
*24 26 | *23lo 251g] *24 25 | *241y 25 25 25 | *25 25% 200 | Holland Furnace (Del)-_..-- 10] 19 May21| 35% Apr 4/| 29% Sept; 51 Jan 
43, Sig) *43, Sly) *41g 47% 4 453] *41p 453) *41g 45, 100 | Hollander & Sons (A)...-..- 4ipJune 25 7% Mar 4 51g Nov| 11%, Mar 
*10 =101g} *10 =10%4; 10%, 1014) *10 §=101g} *10 =10l2} 10 10 200 | Holly Sugar Corp...-.- No par| 8 May2l| 161, Apr20 85g Aug) 211, Sept 
*98 sock San mene “ae oor 2 eee fee | SOR SEP f ucseus 7% preferred.......... 100} 103 May 13] 110 Mar30|| 95 May; 110 
3914 3914) 387% 3914) 38%, 3914] 381g 387s! 3814 383s] 381lg 3812} 5,500] Homestake Mining_-...-. 12. 35 May21| 60% Jani12|| 47% Sept] 6614 May 
1 323 '°381 32 | °31 32 /|°31 32 /1°31 32 /°31 32 | ...... ae} wesmeed clA.Nopar| 28 May22) 38 Apri3|| 27 Apr; 361s Mar 
10 10 | *10 1053} 10 10 10 10 10 10 101g 10s 00S | A edt en enats opar| 8%May21| 16% Apri5 8% Apr) 1714 Jan 
*56lg 59 | *561g 59 | *56lg 59 | *56le 5734) *56l2 57%) 5612 56l2 100 Household Finance....Nopar| 541gMay22| 71l, Apr25|| 60% Oct] 734 July 
*91 105 |*100 1041s/*100 1041g|*100% 103 | *101'4 103 | 10212 102'2 100 Sniesssnet 105 May 17| 1114May 13/| 102 Sept) 110% Aug 
3% 3%) *3% 864 *3% 864 37g 3% 3%, «4 *37, 4 500 | Houston Oil of Texas vtc..25) 3%May22| 6% Jan 3 412 Sept; 9% Sept 
*30 0 0= 31 30 301s] *29 = 31 29 2915] 2853 2853] 287, 287% 900 | let ------5 285sJuly 11] 6033 Feb21|} 40 Apr) 57 Sept 
* 78 #34 7g bi ie #3, 18g #3, 1816 lig 1346 100 | Hudson & Manhattan.....1 % Jan 3 153 Feb 20 Dec 1% Jan 
*4 44) *3 4 *3 4 *3 4 *3lg  3le} Big 3a, 100| 5% preferred.......... 2i2May 22} 712 Feb 20 2% Sept; 5i2 Jan 
*13lg 1312) 131g 13%) 13% 14 | *13% 1414) 1412 14%] 1412 1419) 1,800} Hud Bay Min & Sm LtdNo 12 May 27 Jan 5|| 21% Sept; 35% Sept 
*35g 37g) #3534 35g 35g] *35g 4 *35g 4 #3534 100 | Hudson Motor Car....1 No 3 May15| 61g Feb17 J 8% Jan 
5g Mis 16 «= lg lg Ig %e %6 = %6 lg 53} 3,400 | Hupp Motor Car Corp.....- 1 1gMay 14 1 Jan 2 % Aug) 2's Jan 
753 7 71g 753) 753 753) 712 753} = 75g 784) «S733 75g) +=: 2,100 | Ilinols Central RR Co-... 1 21} 13% Jan 3 9 A Jan 
*135g 1412] *135g 1412) 14 14 | *135g 1419) #1353 1419] *1353 14 100} 6% preferred series A... 12 May 21] 24ig Jan 3|| 16% Apr; 35 Jan 
363%, 3634) *361g 37%) 37 3734) 363, 36%) 37 3734] 3712 3712 120 Leased lines 4% ........ 31 Junel2| 4313 Apr 6/| 381g Sept} 49 Mar 
*3 Baa. . 4 *3 4 *3 4 *3 4 *3 fee RR See ctfs series A... 1000 3 May 18 61, Jan 3 4%, Sept) ll'2 Jan 
* Bid and asked prices: no sales on this day. ¢ Inmreceivership. a Def.delivery. » Newstock. rCashsale. zEx-div. y Ex-rights. { Cailed for redemption 












































































































































t ck Record—Continued Page 6 Range for Pr 
—————————— New York S 0 ERR ge for Prev 
151 YORE STOCK | On Baste ef 100-Bhare Highest 
Volume ; ER CENT | Sales NEW YORK STOC Muchos Lowest | 
ICES—PER SHARE, NOT P od EXCHANGE Lowest share\$ per share 
SOW AND BMH SALE FS Wednesday , Thursday , juy FY Week Par| $ ver may A ° 934 Apr "1 F ats a= 2015 “Jan 
' 1 AD 
‘fay 6 | Jue 8 | tay 0 | duly 10 nn be per share | Shares fining -.--------- par] 16%May 21| 20 Jan a|| 86° Apr 137, ‘Aug 
Sf) ee ee eee oe Industrial Rayoi=-----N@ foo] 145. June 26| 188 Ane aell anti ae 08% Sept 
per share | $ per *5ig 584 21 900 Rand-_...-..- 145 June 2 r27|| 67 Apr 1 Sept 
per share | $ : lg) #5 578 I 214} 21 vend eg a meomeneitel 100 lsMay 22} 9014 AD 9144 Apr| 2 
$ per share | 3 : 57, 5lg 5 #2114 22g 21 . 86 87 6% preferred... . Nv par| 66\2May 22| 1573 Apr 11 at Apr 57, Dec 
SSig 53) Ph 2212} 21lg 2153! 88. 88 873, 87% ee MA os. Inland Steel Co......- 20} 7lgMay 11] 614 Feb 14 4M t| 91g Mar 
*21 = 2212 = * 90°] *87. 88 * 148 |°140 148 |91 9 81% 600 tion Cons Copper... 1) 45sJune Sis Feb 28|/ 2% Sep 4614 Oct 
; 140 ‘ 83 7s 7 1,500 | Inspira’ Wi ccane 21 8 17ig Apr 
*88 (90 | 8 148 |*140 148 $112 Sills} 82 5g 85g) 1, nshares Ct 100} 2!gMay 473; Mar 20 2 10912 Dec 
40 212 8212! S8il2 it 5g 85g] 85g 600 | Insura Transit--_ June 8 33 90° Apr 
*140 148 1 0 82 8212 82! Slo 853] 85g *5lg Sle} t Interboro Rap No par| 22 10] 113 Mar 28 24 Apr| 573 Sept 
SBle Sis] Bg Bie] Bhs Bu} #51, Ble 2 2m 255 251 2,900 oc  — gmed  B 15) 5 Jan 6)| 2% Aug} 16% Sept 
Sle 8l2 eri. 5le 4 o*8 #25 234 253 2% *251o 2614 500 6% preferred -.-....- No par 233May 1} 127% Jan 4 712 37% Oct 
514 Sia) *514 25g] 25g 253) #258 2512} 2312 2412 mh fees rcont’l Rubber... 612May 2 Apr 5 lig Apr 41. Oct 
ae 93 25g 8 2514! *24 or2 5 |*100 Intercon --..No par 21 23g Apr 
24” 24] 24 09 |*101 109 “#101 1 3i2| Ble 3 7 68 'l soe Suersas Agriadbard. ive 100 18igMay ii| 191% Mar 12|| 145 paws nit sept 
0 10% 21g) 212 — 7% ‘300 | Internat Agricultural..Ve ell 2 457s Sept 
*100 109 “10 2le 3 24 ad *77 8 8 1 *1l4 13g Prior preferred... No par 136 Jun 22 6234 Jan 4 Sept 16634 Aug 
#212 3l4 77¢ 77g 8 mb, lls *1l4 lg #22 23 100 Business Machines. r|} 38 May 171 Jan23\| 142 814 Jan 
8 ae el BP gs 23 ; 5 500 | Int. Bust vester...No pa 145 May 25 5|| 3% Apr Sept 
7% é *ilg = Lle - *21lo 23 2 143 |*142 145 2,800 | Internat’! Har _.100 22 53g Jan 213 Aug| 173, 
13g 13g 2219} #22 9-23 42 142 | 142 lg 4319} 2,8 ferred ..........-- 25] 1%May 1g Apr 20 3 10 Sept 
2: 2 2213 3} 142 1 84 43%] 4314 43 100| Prefer class A- 22| 1412 553 Apr 
#211, 221s o 2 4 |143 143 , 431g) 42%, 43%) 4 165 dro-Elec Sys Tr} 5l4May Jan 3 Jan 
= Ol, 14 ae 31 43 ag 16512|*160 “ 100 | Int. Hy ine._No pa 23 7 Dec] 55% 
] °240, 145, |°140%4 te A 23| 253 255) 4, cantile Mar 1' 31gMay 4|| 35 May 
2 dle nae >< 162 s Os 23, 5g aa 800 | Int Mere a 5 387g Jan > Sept 138 
*4314 441 ‘. 4 j2 | *1571g 162 , 253 25 653} 4, t’l Mining 19%gJune 11]] 123 Jan 
32 (*156 162 25, 253] lp 35g 6%! 65s Interna No par 3} 133 Jan Aug] 14% 
*154%s 162 212 212) 25g 25g 612 6%4| 6s ig! SOM «(alg ...... Nickel of Canada-- 00} 109 June 14May 3 6% 573 Dec 
' 21g 21g} le 7lel 6le 7 41g. *33, 414 a ae’ bas ~~ ~~ edeovumeenycatted 1 10lgsMay 21; 21% 29|/ 2514 Aug May } 
714 Zig} 6 %q Tle] 414' #334 4 Ig] 235g 24 ‘ Preferred... -. --15 yd 21) 73 Apr 44 Jan) 6% 
%s 7% *33, 414! #384 hs dead 237g] 233, 241g 17. 117 400 Paper & Power Co... 100] 4012>May 53, Jan 24 34 6012 June 
ae: ye ae Sate 28 fate anne 117) 117 | 117 1233] 7,000 | Inter pref... ....--~ 1%May 18 ‘4 Feb 6)/ 3912 Jan 38 Sept 
23%] 2314 23%] 23!2 Glo #11514 11912 23 12%] 121g 700} _ 5% conv ntAmNo par @ 10) 5614 29 = Jan 
oon somo 1919]*115'4 11 23 1219] 12% 12% 714 4814) 3,7 t Rys of Ce 100} 37 Jun 371s Apr 12 40% Sept 
2)*115!4 11912) *1 1: 1233 1212 Ig 4833) 4714 48 :) a ae 7gMay 28 8 31l4 May 
*11514 11912) *11; 12%} 121g 1244 Blo 47 4712 483 *21g 253) ..__- preferred __-- T| 267sMay 361g Jan 5 33 Oct 
Se 123 121g 1284 812) 4612 . *21g 2g 8 50] 5% t..--.No pa May 23 8 5}} 19 Apr 
1255 1234 48 46%, 4 kag i 25s 21g 39 39 rnational Salt. rT} 25 28 Jan n| 107 Dec 
; | 48 : Zig 2dgl  *Zig *3912 4012] 39 3 400 | Inte: boe....-No pa 12May 21 3}; 84 Ja n 
48 48 #21 25g] *21g 40 40 3912 1 30 =—-330 : International S -50} 1312 15} 10213 Apr 3 3% Sept 95s Ja 
*2lg 234 # aie 40 3812 38!2| 31 31 31 3 3,| #29 303, 600 International Sliver_.....- 100] 971!o Jan 15 43, Jan 5 1 8 Sept 97g Feb 
aoe, £0 | 238i “a; 8 3 Sila} 30% 30%) *29 1814) -...-- referred - --.--..-- r| 13%4May 473 Jun : 14% Jan 
. : 3llg ¢ ; y *303g . 181 16 q 7% D .--No pa 15 8 7% Aug 
30, 31 | 31 3k “16 1st #16 100. | #88 100. "eos, 284] ~ 3,800 | umtee eign share etts=_-Ne Par] _assMay 21 90° Apr10|| 76° sept $2, eel 
*: 4< *17 19 - #28 . a 23 25, . ° Fore res._No pa ll 7% Nov t 
as we ian tan | Ge i? — = 2 2% =62%) 1,000 Interstate Dept Sto a ee at oe ee sll 16 Apr] 32% Sept fi 
*88 100 6S 23 21g 2% 253 2g) 2828 614 614 300 ferred. -.....----.-- r| 5l4May 28. Mar 13 t} 125 Mar} 
on 25 25g 4 De 3 <"8 *61 64g >*4 ama Prefe ----No pa lg May 23 4 = Sep j 
— = = +) ie ae ps, |) es, 2 *761, 79 | -.-- ntertype Corp. .- ----1] 20!g 1] 12714May 1 Sept; 18 Oct 
ea Craey ee sera tee a ee |---| eo a os Marat ce are 
*6!, 6 78 79 76 ; 6 26 | *24 26 | ...... referred -..... yee 52 Mar 27}|.._-. t j 
u » 6 7 : l4 6 4 ‘ ¢ 2 c Mey -y peeats 22 9 sep } 
“= “ble *6 6l2 one ei *24 8626 ©1361, eat *125l2 Toss] ~~ "i090 ouve 5 2 =. --No par ry ty 4 10 ais Jon a iss Aug 133 -= 
) ‘ 26 P- BOW «ss P 1 1053 "8 el Tea . roe Apr t 
#2312 25le oat heal “125, _ "eee i #1012 = 4212 4212 — iano bieasibe sie 100 yr rd Ny 71 July : 14 yt 191g Jan 
=. T1g] *10%4 4 eazie 43 4234 + 256 8 59 at 7 "BO nas 2 Leapaiin 60% pref. 100 “on yuee 10 vd = 16|| 117% Jan 121% Jan 1 
iad 42'4 4214 57. «BT 57 . 129 |*1: . 3,000 | Jones e & Furn_.. 28) 12 5ig Apr 2 i 
*42\g 43 561, 5614) 57 2712] 128 128 |*127 12 70 «70! > Kalamazoo Stov 7) 11753May 753 Apr 4 8 24 Sept 
+ 137i2 1274) 138 “a te, tal ie 10%1 300 P & L ptser B No pa 3lg May 21 Jan 5// 11° Apr 16% Nov | 
- 2]*12512 12712) 127%: 17 | 6912 34 10%! 1034 Kan City No par 23; 20 Ja 8% Apr i 
*12512 127 12/125 68 | O82 17, 1053 1053! 1034 . of oniees City Southern. 11 May ig Jan 8 99% Jan ff 
=+ P : ER: occu Kansas City .--100 23] 151g 90 Sept 8 
633, 63%, f a 11%! #1053 11ly #1193, ____ ie 100 ferred._..__. 1 9 May Feb 23 18 July ff 
5 1053 110% .... Alo] *414 2 0 4% pre res....- 21) 97 12ig Apr / 
*10%3 11% #1193, ___. 414] *41g : 14 10 nn Dept Sto 00} 92 May 15% Jan 8 ° ane 10014 Dec | 
PEST acces 4lo 4\4 4 #12 14 *11 100 | Kaufma: eferred.....- 1 71gMay 21 18 85 Ap Mar 
*119% ..-- *35g dlp] #4 . tte. 22 11! 91g Qle 5% conv pr aida 2 9} 109 Apr 7lg Apr] 14% i} 
*33, 4le oul 15 *12lo 15 *9lg lllg) *914 8 #92 961g] _..... ser (J) & Co._--..- 100} 95 Jan 173g Apr 23 * 1014 Mar } i 
- 5 1212 15 11ig 914 1 sg 2 961s] *9 --- | Kay Orpheum pt. 812May 21 . 23 5 Aug Sept |] 
“soa Lite] #912 Ais] e918 cs ais oi «. su toe toda a : (May 22| 1975 Apr 79 June| 99 I 
LS oe a ft ae N= Sig] *8 2] *9712 1031) ____-- icy Hayes Wh’ 60 -1] | 4%May 10353 Apr 16 r| 4612 Sept 
¢ 7 312) *9712 10: ar} bee tn ahceetementiendes 714June 20 3]| 28 Api 7, Sept 
*92 = 961s : Sle] *712 = *9712 10312] *9712 10 11%, 12 ’ - }l 3 No — 8714 387g Jan Apr] 167% Sep 
F s| #971 10: 2 1% 1134 4 400 t pt A.- 41gMay 21 9} 8% Ap Dec 
~ PA. Re 10312) *9712 10312 12 12] 11% 534) 5g 58 Kendall Go $6 p No par| 24lg 21) 1453 Feb 20 Apr] 38 
*971o 10310 44 = 123g] 12 = 64 614 534 Pi *94 941» 80 necott Copper ---- par} 10 May 46%3 Apr 18 Apr 4 Sept 
; 212] *12 , 2 Q4lo} * on 4,200 | Ken 1 & W Co.No 7%May 21) 4¢ 24 1% Ap Oct 
*12 1212 -& 64] *6 614 9412 9412] 9412 245, 25 | 24, Keystone Stee No par| 27% 22 2% Jan 12% Apr] 3012 
oe oe oo; oe 8 i Se 2514) 247 25!g *1lio 12 £00 amberiy-Ciark -...---No 96 1} ligMay 31% Apr 8 ° 1. 263, Aug | 
: 5 | 95 95 | 95 2514] 247% 115s 115, 2 100 | K Co....-.--- 1712May 20 16)} 20 Ap lg Jan f 
*92 95 247, 253g) 25 . 5g 115 8 *32ig 34 inney (G R) 0 par 2 26 Feb Dec 54 
+ 47g 25 115s} 115g } +39 34 delg oF PG ferred_..N 1919May 23 b 26 3% 34 July i 
247, 25lg er 3g 1153) *11%3 11 3312 3312] *3 , *15 ee 5 prior pre -10 _ 2 4 Fe tt) 29% 
; 2} *113g 3310 3: 3312 3: bg 2 > os 200} $ ith cinkions 21 233, Sep 
w32I2 3519] *32% 35 “nity 22 | Si 23° 23 "22%, 22%] 800 | Krenge Dept Py eee ee 4 34tz Apr 9|| 2014 Abr] i318 San if 
oe'2 To *15g 2 pe 23 *2210 “ 227%, 23 2278 7 __. | Kresge ee 0 312May 22 5 7 D le Jan ij 
*15g, 2 #23. «25 230 23% 23%) 22% 2: “21g 38 |... Kress (S H) ak.No par| 2312 21] 912 Jan 1212 Sept] 2312 i 
23, oot 23% 235g mM 23% *219 33 s2ie es 243, oon 2 OOD ee eS = Louis 100 SuMay 23 ion Jan i 12° Jan 18ts pes { 
23°38 20° *21 3 6 r- *241lo 25 ote Ole} 30le *% . ey ~ ebebertod 15 31g Apri 
*21lp 33% — 25 25 3034] 3012 3012 mY i ee eferred _..- rj} 12 May 614 Apr & 75g Oct 
5 25 | *24l2 25 3014 30!2] 30, 30%) 30! Gig] *514 10|_ 5% or (The)....No par 314May 28) 4 25 Jan| 375s 
25 25 | * SOM] 304 30's] 680. 1 Pe *1012 144, bert Co No par ‘ Jan 4 25 Mar 
‘ 30144 3 rs 614 — *1019 1319 2 maeed | -~y ~~ etembonne 21) 35% 17 ‘Apr 
30 30 —. 733) #54 *10l2 131s Ol 131 141g 14g ’ ne Bryant... 5| 163g3May 2310 Jan 10 118 Mar 
rd =: 55g 7 2 2 27 137 ‘8 “ oe 5 re eee aes 2 2312 Dee 
e12* 1312] #12 14] 14 Tata} 141g ‘dial 3% Atal #355 sind 1,300 oo ee SS Cement.--36 10ot4June 10] 115 Jan 3|| 212 Sept Sis Bepe 
4 13% 1 . 419' ¥*35g as . 23.) 721 4 , Lehigh Po Sa 23 4 a 14 May 4 
a “ne a ae eo. oe 22 223% 59 | ...0se ny preferred - - 133May 1% Jan 5 . 8% Sept 
te lol #35 o . ; 22 «22 — 9 | *173¢ ) y hg day epepeaee 50 r17 3g ly Apr 
a Pt 21% 21% “167 19 | #1712 os [ios 103 7 a 600 Lehigh Valley Coal a 2 “May oi 24a Aor 4 20 sept 13% Nov 
oi'2 653 19 — 8 |*103l2 105 2° Dlg ‘ 100 | Le he OP 1514 May 21 4 19 9% Ap 234 Mar if 
*16l2 19 { ae 8 |*10312 10 , 2 2. *7g lg ‘ % conv prefer ual 4 14 Feb Apr} 32% Ma 
10312 10 > 21g} 92 #7 lig : ae 300 6% 4 (The) .-.-. - 91eMay 18 1lj} 23 D 34 Mar |i} 
#10312 108 2 2 = ; % 1 _ 3 *27g 318 )0 | Lehman Corp Corp...-5 ~ 21) 29 Jan 3612 Apr) 56% i 
* 2lg z. i 7g 8 +23, 3 *27, : , 183, 1834| 2,7¢ hn & Fink Prod par| 18igMay 53%, Jan 3 Apr} 10 Sept 
3 7 Qi, 27 2 34 191g 4 400 | Lehn Corp....No 0 June 10 20 41g AD 1g Aug |]} 
“7g 1 pei 2% 2%) 19 | 18%, ll ll ; r Stores No par| 3 914 Apr Sept; 4312 Aug 
a ‘ 3 : 18%; 19 llig 11lg 200 | Lerne Ford Gl. 5 May 15 15|} 33 lo Aug 
*27¢ 3 3 18le . llle » 4 #22 2334 bey Owens él ‘ 45 Apr t| 108 2 
34] 181g 18% Sy 113) *11 aal « 2419] *2 2,000 | Libbey & Libby .--- 3 May 28 15|| 95 Sept] } A 
18lg 18% 3g 11%) 11% 11%) S11 23%) "23 24le 37 37 ’ ibby McNeil --5] 3 2} 109 Apr 14 Sept] 1093, Aug 
2'4] 11% 11%) 1135 2312} *22 23 “a SS 100 | L 'D.-------- 87 May 2 5}] 9514 May |} 
*lllo 124 *23le 25le 2312 se" #3610 37 365 "8 Ra 57g 6 , Life Savers Col Tobacco. .25 22 10912 Apr 152 Sept 4180 { 
2312 2312 tt 3714) 37_ sere} 57g 6 Sig Sis *3612 3814) -.-- -- cee sees 25) 87 May 180igsMay 9 Apt; 19 Nov 
“Ble Gls] Ole Ols| 5% sis] #36.” 3st] #3613 06 || 205° 96 od fy od B.--------------;25 "6. May 22| 2812 Apt 3|] 20% Augl 40% Mar 
Si seul eset, sat "95. 95 ‘1 95% 95% “W8ig 98tq| 9Blg 9812 > Tuas Gos Core, oan 131 May 21] 2013 Jan ei, Shs Ape] 47. Sept 
“93° 95'| 993 95 97% 97%] 971s 9884 "175 178 '|*175 “{8t2| "7100 | Lily ‘Lemmetre WesWe par| 27 ‘May 21 14% Apr27|| 10° Aug 2° aoe 
*9: 99 | *96 9Q8le “4 0 |*175 178 8 18 | #175, 2 600 | Lima Loco --No pa May 15 7|| 1312 June} 1: 
a «Lake 78 |*175 18 183g} 18 1714 1712 “ k Belt Co....... No par| 9 1] 18% Mar 2 34 Dec| 32% Dec 
7 0 178 1833) *18 188 18 18 4 300 | Lin fining Co... 101g May 2 15}| 29% lg Jan 
*170 178 “as 1843] *18 75 17% 174) 1] 4 3312 3312 00 | Lion Ol] Refin’ Corp..No par 4 July 3] 41% Apr 3012 Sept} 541, ly Ih 
i 18%) 17% 178) 17% 34) *31 3 933 93g . Liquid Carbonic tithes 1) 2214 21) 3753 Mar 15 [og Sept! 10914 July 
1834 18% “- * 39 32 a a 914 91g te 137, 14 11 ra Lovkheed Aircraft es par o7 May 22] 10912 Apr 8 =" Mar| 21% July 
*31l3 32 *9ly 93s on 1455] *13% 14%) 14, 2534) 25 2514 1;600 | Loews ye asl No pari 9 21; 39% Apr 8 3812 Sept? 62 Jan 
4° 14am] 14° 14] #13% —— 2 oe oe 237% 2415) 1, $6.50 preferred - -1| 15%May 4612 Jan 2 613 Sept 
147s} 14 ; 241g 241e % Al 23%, 241, 7 1015s tn 29 June 3 2 10 2 Aug 214 Mar |} 
*14 2334] 235g 243, aay tr 23% 2414 *9973 102 | *997, 000 | Loft Ine_....-- t Corp No par May15| 414 Apr 11]} 1614 Sept] 22%, 
24 inl 24n Oia! 101% 101° "ot 241s) 24 24%{ 23% 83.| “1/000 | Lone Bell Lumber A-.No 705 _13tedune 10 ooisMey 3|| 105 Jan "24% Fed {| 
2 . 10153 2414 Qtol 3210 ’ pet 10912 r 
Se) ee RS Med fa eed spstier a ast $l a Aoi] ee 
2414 2458 = 3216 32 2 2 > 2 a . #145 yy Pee 5% se, acnaapentamase 10 1 162 a 3 Jan 2 
2] 3212 32le 2Qls 24 le 15 8 10 ¢ RPE 381,May 3 4|| 15% Sept |} 
*321lo 331s 3: . 23g *23y #143 *1412 107 107 Lorillard (P) ° -100} 13812 21) 2ltg Jan lg Apr| 67 
— 219 243 2 14%) *14% '*107 10912 2,600 erred ...-...~- 151g May 25}| 3612 5 Aug 
#23, 2! r 15 *14le od 100% 0 : 2012 2012 " 7% pret No par 8 18} 60 Jan } Apr} 3 ; 
2] *14'4 15 7 10912) *107 *2012 207, . 230 & El A.. 38 May 3}| 28 135 Nov |i 
*141o 15le onl 912]*107 10912) *11 21 2012 *152 155 isville Gas --100 2} 35 Jan Feb} 13: | 
1612 10912) *1( 21 21 2 154 15 900 | Lou Nashville_. 253,May 2 10|| 124 %4 Oct |i 
#10612 10912 "203, 21 | 20% 49 |*151 152 | 15 1919) 19 19 700 | Louisville & Forbes... -- 10 May 31] 13612May ee oe ae 
oa” saned stn ise | 14s Mel 919 19% - 1) 27%| 300 | Macandrews & -----100} 130 May 24) 28% Jan 3 2514 Sept| 4312 
*148 14912] 1 9% 19l2] 18% 18% *50 051 51 27%) 273, 273% 6% preferred... _No par or May 21} 31 Apr15 1lig Sept} 1912 a 
1914 “f et Ps 51 51 aw 2738| 273 Rt ee ae Mack Trucks Inc_.... No par| 20l2 5| 12% Jan 4 5ig Apr| 40 Sep 
4912 51) 3 2738) #27 _. - 95 400 Co Inc. -.- 8%June Mar 8/| 25g 6% Sept 
*4914 2673 267%] *27 *15 cone 914] *19 195g Macy (R H) -No par 22] 38 1 Apr 
> 267 on -|*120 1914 191, 400 acy Garden... 21l12May 18 7% Oct 
*2678 27% #115 --|*125 --- 93g 193, a *231g 24 Madison Sq acai 1 453; Apr 5 Apr % 
. a): aoe 195s} 1 . 2312 235, 1 300 El conccee 1 17% July 7g Mar 11 30 Nov 
“115 + % 19%) *19 | #2353 24 . *10 «1 pow aw Sin, Gogemaranens 21) 7% Apr 
2312 281e| 24" 24") caste 24] 223m 24” 25 20a) 25% 254) | 400 Mandel Bros... -----No parl 4 May 21| 864 Feb 28 Abr] 16 Oe |l 
10; wonieio 611 |e 5] 25 = 25 1% 2 ; Mande Ry 7% guar. lgMay 21 «Jan17\| 10 Apr t 
*10 1034] *] 25 2514 25%4 17 17g] *134 R Mil sdcaba Manhattan Ry 7% ..100] 14lg 23] 16% Jan 1 Apr 21g Sep 
=, on 25 D4 > 17 8 #45 54 > Peeters z 5% guar.... 1llgMay 9 5%, Sept 
#2514 261g tlm, 2 17g z #43, 5 ly 8 32 | *2912 32 | - 400 Modified 5% — 31 ligMay 41g Apr 4 
7 ‘ a ~ 3 é ‘ 2 « - iipssada 34May Jan 5 8 Sig Mar 
lig 2 #410 54] #438 5! *281g 32 $29'2 18 *175, 18 100 | Manhattan Sh Exploration.-.1 3l2May 22 5ig Ja 29 3’, Aug 8 
4%, = (54 #29 32_—«|:s«#29ig 32 *1712 18 *17 “ 13 | *121g 13 300 | Maracaibo Oil Corp. .-.--- 5 %May 21 812 Mar % Apr) 17% Nov 
“Trt 17%] 17! 17g) *17%2 17% 12!2 12t2) #12! 13, “4 1 000 | Marine Midland Corp. ef.100! 2% 15% Feb21|| 9% 45% Nov 
- rd 2 ‘ 2 = ,000 < Ry 6% pr pr 3 May 21 53g 6 261g Aug 
1714 17% et! 2 131o] *121g 131 p oyd 1 3 4 3% 44 4 Market St r 83, 47% Apr 1 81, Dec 
2le 12 1 16 4 4 5 130 & Co...No ” June 25 5 2 May Dp 
*12 13! eae 1 138i 4 4 5 41, 45s Marshall Field ‘ 26%, 21| 14% April Sept] 57l2 Ja 
*% 1 ae Fy ae lp 5 | hl 11%| 400 (Glenn L) Co... - ; 61gMay 7 jan 8 30 37% Sept 
4 8 5 #412 11 | *10% 800 | Martin ---No pa June 10} 407 20% Aug ly 
*4 4's 1 5 *41l2 11 11 814 281] 6, tin-Parry Corp- No par| 21% 32% A An _ Nov} 176 Ju 
aig és, ls .| DL al a oe ie 731, Med fn ge ag I 10% Apr] 53% Oct 
103, 10% 3 oats 2712 283% a 8%) Sig a" 2514 25, a Mathieson = _.100 A +m 22| 53te ‘ie i i 2 Sept| 6% Mar 
7 "a ae al ee Bis] 243, 24%) #25 23 23 i> 'daumemens Gitano 22) itis Feb 23 24% Dec! 3612 
2 84s 247g 2512] 2434 2312 23! : fs 50 tment Stor 214May Apr 3 105 June 
Sig Siz 6S 251g] *247g *231o 2414 2 165 165 May Depar No par 23] 301g Ap 93 Jan 
5 os 25 a) et lg 2414] *2312 ae 43 1,200 re ee 20 May Mar 29 15!g Aug 
25 25 #2319 2414) *2319 — 2 3, 443,) 443, 443, 200 | Maytag - ---No par IgJune 14| 105 8 10% Apr Nov 
2312 2312 . =_s *165 ---- 4ig 4412] 44% 34] *212 234 $3 preferred_---- No par} 96 22) 16% Jan 9% Jan| 17% 
: 163 ---- le 45 4 3 *21g 23% o« GG sscads cum pref..... rT} 101gMay 7, Apr 8 10812 Dec 
*162 cm--- #45 457 44le Plo *2lo 2% 244,| *221,4 ‘ 10 $6 lst ~---NO pa 10 May 21 17 8 24 RR Jan 5le Dee 
“tel te sul Se a 25 | *23 2] *9712 9912 wa A eae 1 1) 111 Feb Apr) 2512 
*2i2 2% e2its 25 | #22 Q9te| *071¢ 9912] “071s 13°] 212° 12 1.200 | MeCrory i ae Wlehey 31] 99 Apr A et = 
*2114 25 #9719 99le} 99le pp #12 13 “= 13is 13 31g ’ 6% conv Se Ng A 6 914 Apr 3 39 Sept 81g Sept 
#9715 9912 #121, 13 | *12t¢ oe 131g 131g 13 8 1097%| *96 1097 ~~“"g00 | MeGraw pa ag No par 26 June 26| 4712 Jan 8 8% Apr] 1812 
a 13% 1314 1344 006 109% a a1 on 2114) 20% 7 | faa cone Pereughne Mines. -5 54May 15) 127% Jan 
*13 = 097, 2 *6§ cane MelIn Sesee 
“Bilg ait] tah 6 7 | se 7 23 28 | #27% *6%| 1,800 | MeKeeaport Tin Plate 
2112 2 7 77, 28 655 ’ 
a7 arial #27! 27% ee a 
rs 74) 6% «67 
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* Bid and asked price 


———— 
Se 











——— 
——s 





--\ 


























208 


New York Stock Record—Continued—Page 7 


July 13, 1940 



























































































































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
jor NEW YORK STOCK On Baste of 100-Share Lots Year 1939 
Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE — 
Juy 6 | Juy 8 | July 9 July 10 | July 11 July 12 Week Lowest Highest Lowest Highest 
$ = share | $ per nate 4 S$ per share $% per share | $ per share | $ per share | Shares Par\| $ ver share | $ per share ‘'$ ver share|$ per share 
453, 4! 45g 45g 41g 4le 44, 4l2 412 412) 1, ref McKesson & Robbins, Inc._.5 4 May 15 OT, eae Sere 
eoite 22 | 2212 oan 2| *22 22% 2214 2212' 22 22 ! #21 2219! $3 series conv pref...No par| 1712May 28) 3212 Apr 1/|..-.------j|------...- 
*6lg 67g *614 612} *61g Gilg 6% 614 4 6614 | 961 7 200 c .. f{: eae 1 5 May 21 914 Jan 653 Aug 
*941, 108 | *941, 108 *941, 108 *92%, 108 *95 108 ‘ [25 Dee b-secaes 6% conv preferred....-- 100} 90 May31)} 107 Apri5 88 Jan| 10112 Nov 
914 914' *83, 914) *81g 94! *8% 9 85g «= 85g) *83g «= 91g) «1,400 ; Mead Corp...-...----- No par 7\4May 28; 145s3May 3 6 Aug! 14% Sept 
*72 «475 | *73 75 | *73 75 | *73 75 *74 75 *74 TO 9 ccsbnn $6 preferred series A-No par; 64 Feb 5| 85 May 6)| 56 July; 73 Nov 
*69 80 | *69 75 70 70 *68 75 *68 71 *68 71 100 $5.50 pref ser Bww.No par| 53% Feb 6| 82 May 2 39% Aug! 63 Nov 
*27%g 27% 27% a So 27% 2712' 27 27%; 28 2812° 2812 28%) 1,300) Melville Shoe Corp.....-.--- 1) 2412May 24) 3412Mar & 2814 Dec} 30% Dec 
*3 Big 3 *3 34) *3 34) *3 314! *3 34 100 | Mengel Co (The)-_-.-...-.-.-- 1 21gMay 22 6lg Jan 5 3 July 6°, Jan 
*145g 151g *1412 15t¢ 141g 1412) *141g 1512) 1412 1412, 15% 15%4) 230 5% conv ist pref__...-.--. 50| 11l\4May 22} 26 Feb21 14 Aug! 28!2 Jan 
*12%, 14 *121, 14 *12%, 137%! *1214 1314) *12% 14 | *121g 13%) .....- Merch & M’n TransCo_Nopar| l11%June25| 284May 7 11%3 Sept; 21l2 Sept 
*2612 28 2614 26'4) *261g 2712) *26% 2714) 2612 2653, *27 28 300 | Mesta — _ ee 24 May 22| 32%, Apr 8 25 Apr) 3914 Jan 
7ig = 71g 7ig «=7lg] #7 7ig 7 7 7 7 7 7 1,500 | Miami Copper.-........-.-- 6\44May 21) 12% Apr 10 612 Apr! 167% Sept 
*13%g 13% 131g 131g) 13 1314 12% 13 13 13 13 13 1,700 Mid-Continent sescenoccooel 1ligMay 21; 1733May 9 ll'g Apr| 18 Sept 
*29 3014, *29 30 297g 297%) *2912 2973} 30 30 3012 3012 3 Midland Stee] Prod._...Noe par| 231gMay 21; 401g Apr 8 18%, Apr Dec 
*112 1147 *1131g 1147%/*114 1147%|*11314 1147%/ 1147 115 11312 114 | 120 8% cum Ist pref_...-.-- 100} 103 May 24; 122 May 9/| 101 Apr| 12012 Nov 
*36 39 *3514 38 375g 375g) *3514 38 *3512 37 3612 36l2 200 | Minn-Honeywell Regu.Ne par| 33\4May21| 54 Apr 8 441, Sept; 85l2g Jan 
*101 102 |*10012 102 102 102 102 102 103 103 —— 103 50 4% conv pretseries B._.100) 95 June26| 110 Jan 20); 10314 Sept) 114 July 
*27, 3 27% 2%| *2% 3 2% 4«62%| *2% 3 3 300 | Minn Moline Power Impt._-.1 21gMay 15 4% Apr24 Se 6%, Jan 
*30 4606386 | *30lg 35 | *30lg 35 | *30 35 *30 086 35 °30 OS: * caweue $6.50 preferred__...- No par 26 May2l 48 Apr25!' 36 Sept’ 54 Mar 
*7% «= 8 | 8 8 "7%, «=—8%| =*8 8%, Sle 8l2 *753 Bile C00 | REED GP ccacccccsccs 10} 7igMay 21| 11 Apr 8 8% Aug! 147% Jan 
% 5g 5g 1p lp *1o % *l2 % 916 85 600 | Mo-Kan-Texas RR__..No par 43May 18 1lg Jan 2 1 Aug 2%, Jan 
248 2%4| 24, 3=—2 4 Zig = 22 24g «212 2%, 23, 24 25% 900 7% preferred series A__.100 ligMay 22 4%, Jan 3 253 Aug 9%, Jan 
*ig 5) lg Bag Ig | is. ie i ed, a 500 | {Missouri Pacific RR-.--- 100 IgJuDe 27 53 Jan 8 4% July} 114 Sept 
4 14! Ig yt *46 14 14 14 \4 14! \4 14} 2,000 5% conv preferred___.-- 100 IgJune 21 %3 Jan 3 5g 2i2 Sept 
12 12 | *11!g 121g] *11lg 1234) *111lg 125g) *11%g 125% *11lg 12! 200 | Mohawk Carpet Mills._--.- 20 GigMay 21) 19% Jan 4 10%, Apr; 21 Oct 
897g 897, 897, 897%! 90 90 89% 90 897g 90 | 8912 91 1,900 | Monsanto Chemical Co_...10} 86%,June10) 119 May 2 85% Apr) 114% Sept 
72s. enol See sacs eee s.enel nee > 2: By: saa 20 $4.50 preferred__...No par| 110 May 23] 118 Jan 8|} 110 Sept; 121 May 
*11812 12012 119 119 |*119 12012)*119 12012 *119 12012 *119 12012 20 Preferred series B...No par| 113!gMay 27| 1211!2g Jan 30|/ 112 Sept; 122i2 May 
39 3914! 387% 3914! 39 3914] 385, 391s] 38% 391g 3853 39 7,100 | Montg Ward & Co.Inc.No par| 31%May 21 Jan 40!g Apr) 57% Oct 
*33le 38 *341o 40 *331le 38 *3412g 39 *34l2 39 | [36% OP | scceoss Morrell (J) & Co.....- No par| 33\4May21; 45 Feb 2 3llg Aug| 47 Sept 
*24 2414' *23%, 2412! 2312 24 241g 241g; 24 2412 24 2412 740 | Morris & Essex__......--.- 50} 2112June 20; 307% Feb 1 2212 Sept; 3714 Mar 
*1012g 11% *10% 11 *10%, 11 10% 10%) *10 11 | *10 10% 100 | Motor Products Corp..No par 87gMay 22; 16 Aprils 91g Apr} 19 Jan 
*14%, 1419! *141, 141g] *14ig 1419] 14% 144] 14% 1412 *14%4 14l2 300 | Motor Wheel Corp.......-- 5| 12 May21| 1853 Apr 4 10 Apr! 17% Oct 
*1814 1812! 1812 1812} 181g 181g) *173, 187%) 17% 17% *17!2 187% 500 | Mueller Brass Co__....-.--- 1} 15 May21| 26% Jan 9|| 16% Apr| 30 Jan 
*25g 3 *25, 3 *25g 3 *2 3 *25g 3 en: (@. & éxseae Mullins Mfg Co class B.-.--.- 1 23gMay 14 5ig Feb 16 3% Aug 714 Jan 
*221o 2314) *21 2314) *21 2314] *21 2314) *21 2314, *21 Sl kétcaen $7 preferred___...-.-. No par| 20 May2l1} 39 Feb28 30 Apr) 4412 Mar 
#12 12%; 12 121g} 121g 1214] *121g 127%} *12\g 1212 *12 12%, 600 | Munsingwear Inc---.- No par 814May 22} 15% Mar 20 9 Sept; 14% Sept 
71lg 7llg' *71lg 74% 72 2 *71 73 *71 73 | *71l2 73 200 | Murphy Co (GC)-.-.-.-.-. No par| 56 May28| 83 Mar29 50 Apr! 70l2 Dec 
108 = ..../*108 -.../*108 --..j*108 -..-)*108 -... G0 ciaad oabean 5% preferred........--. 100} 97lgMay 22} 111 Mari4|| 105 Sept) 11112 Nov 
5lg Ble) «Bless! «= 538g Sta] #5 53%3| Bl, 5 Bly 900 | Murray Corp of America..10| 4 May2l| 8% Feb 16 4A 91g Jan 
*41 44 | *41 44 *41 44 42 42 *41 44 | *41 44 100 | Myers (F & E) Bros...No par| 41 Junel5; 53 Apr 8 431, Sept; 52 Dee 
Alg 4lg 4\g 4lg 4 4lg 4lg Als 4ig 4lg 4ig 4%) 7,500! Nash-Kelvinator Corp...-..- 5 3%May 21 7% Feb15 5% Sept 9% Jan 
*1014 15 *lllg 15 *1lllo 15 | 14 15 | 14 14 *13 1412 50 | Nashv Chatt & St Louis...100} 11 June10) 2212 Jan 3 14 Aug! 26% Nov 
1714 1714] 17% 1733! 171g 17% 16% 16%! 16% 17!3! 16% 17% 1,700 | National Acme Co___..-...-.. 1} 131g Jan 13} 2lizg Apr30 7% Aug| 18% Sept 
6 6 *57, «6 57g «573, *5% 6lg! 6 61g} *55g 6 800 | Nat Automotive Fibres Inc. .1 5% July 2 Se  ( eee 
*7lg 8 7lg 719) 42*75g 8 8 S *8 Sle} *8 Slo 500 6% conv pref........... 10 7igJune 20 las ees 
*9lg Qo] *914 Qe] *9 912 91g Gig 91g Qle 914 Ol4 700 | Nat Aviation Corp--.-.-.-...-.-. 5 9 Junel10) 1614 Apr15 712 Sept; 15 Nov 
18% 19 185g 187%} 183%, 187,' 185g 187g} 1812 18%) 1812 187s} 6,000 es yg ca i ee 10; 16%June 6) 2412 Jan 24 2153 Sept; 2814 Mar 
*15614 165 |*1561, 166 |*158 160!g *158 160 159 159 ,*160 163 100 100} 155 June1l| 1701gMar 6)| 147% Oct! 175 Jan 
*125, 14 *13 14 *13 14 *13 14 *13 14 *13 14 100 | Nat Bond . rs Invest Co.No par| 16 Jan 4| 19 Apr 1 101% Apr| 17!g Nov 
P *82 885g] *82 94 *82 94 *82 94 *82 901g! *82 901g] ...--- 5% pref series A___..... 91 May 18} 991g Apr17 87 Sept]; 95g May 
1712 1712} 1712 1712) *17 17%: 17 17 *15i2 17 *15l2 17 200 | Nat Bond & Share Corp Nopar| 16 June 26} 201g Jan 3 17%3 Apr| 23% Sept 
*11%, 12 11%, 11%) 11% 117} *11% 117%) 11% 117%) 11% 117%} 1,100| Nat Cash Register....No par 9%May 22} 16% Jan 8 141g Dec; 26%, Jan 
*83, Qle} *9 9% 91, 914) 8% 873,  *8%3 «64 87g «= 91g 500 | National Cylinder Gas Co...1 6 May2l| 13% Mar 12 7814 July} 16 Sept 
137g 34 13%g 137%] 13% 13%! 1312 1312) 1312 135g! 1312 1353} 4,100| Nat Dairy Products...No par 1l%June 5) 1853 Apr17 12t¢ Jan} 18!g Aug 
114 114 | 113 113 |*113 115 |*113 115 | 11412 11412 *11312 115 0 100} 107igJune 13) 1161g Jan 3/| 110 Sept) 11712 Jan 
*110 112 11012 11012|*1101g 11144) 111%, 111% *111 112 |*111 112 100| 107 May 23} 114 Jan 3/| 107 Sept; 114 Mar 
*4 41 *4 412} *4 43g! 4 4a *4 4%) *4 4%, ept Stores......No par 3 May 28 612 Apr 8 41g Apr 8%, Oct 
*57g «6614, *5% 64) *5% 8 614) *5% aon 6 6 6 6 ae 553sMay 23 714 Mar 14 4l2 Jan 6l2 Feb 
20 20 20 201g} 201g 201g) 20lg 20%, 21 z20!2 21 Nat Distillers Prod_...No par| 17 Junel0| 267, Apr 4 201g Sept; 28!2 Jan 
*s8 94) *8 914) *75g, 10 *8 ol *8l, Ble Blo Ble Nat Enam & Stamping No par 7igJune 6| 15% Jan 6 101g Sept; 18%, Jan 
6% 7 6% 67%) 67, 6% 6%! 653 6%! 653 653! 1,600 | Nat Gypsum Co. ----.-..--- 5igMay 21) 12% Jan 3 814 Sept] 16% Jan 
*70 73 *70 73 *70 7213| *70 7219 *70 73 70 70 $4.50 conv preferred.No par| 66 Junel9; 96 Jan 31 83 Sept; 106 Mar 
1614 1614) 165, 1653} 16 161g) 16 16lg 15% 16 1512 15% eee 10; 141\gMay 22; 2212 Apr 9 17% June; 2712 Jan 
*162 168 1*162 168 166 166 ‘*160 1671s *158!2 1671, *160!2 1671 100'z160 May 29! 173% Jan 31/! 152 Sept) 173!g Aug 
*134 135 |*134 135 135 135 |*135 138 |*135 138 138 138 % preferred B 100] 132 June19/ 14812 Jan 29|| 132 Oct! 145 Feb 
*17%, 1814] *17% 18%) 17% 177%) 1714 1714) «+1714 1784) 17% 17% 800 | Nat Mall & St’'|1CastCo Nopar| 1312May21) 27 Jan 4 1444 Apr| 3514 Sept 
71g Tig Zig 712 75g 7% 75g 77g 7% = 7% 712 773| 4,600) National Pow & Lt....Ne = 55gMay 22 8% Jan 3 6% Apr} 10 Aug 
56 56 | *56 57 57 57 5614 5634! 56%, 57 *5714 57%) 1,400] National Steel Corp--.-.-.-.-.- 48 May21| 73% Jan 3 52 July; 82 Sept 
53, 5% 5lo = Ble 53, 5) 058, COG *53, 6 6 6 500 | National Supply (The) Bar210 453May 24 9% Jan 4 Aug} 15l2g Jan 
*9lg 1014] *91g 91g} *9 912) *9lg Q1o) *9 Ole 91g Qle 100 $2 conv preferred_......- 40 8 May 23! 14%May 3 10 Apr} 20 Jan 
*3llg 36 | *32 36 | *32 36 | *32 *315g 34 | *323g 34 | -.---- 5% % prior Geetersts...~ 388 26%,May 24 43% Apr 3/| 331g July; 59% Jan 
*351g 4112) *3614 4112) *3612g 4112, *3612 4112) *36l2 4112) *3612 4112) -.---- 6% prior preferred. _..-- 100} 35lgJune25! 4312 Apr 4j/ 41 5014 Apr 
*5ig 5g) *5l4 Sig 54 514! 53g 5 5% 5% 53g =—s«5553| 5,800] National Tea Co...-.- No par 3lg Jan 4 853 Apr 2 253 Apr 533 Oct 
"814 8% #814 834) *83g 812) *812 85g 81g 8lel =*8lg 85g 100 | Natomas Co.......... No par 7i4May 21) 10%, Apr 11 81g Sept} 11% Feb 
10 10 *97%g 1014] 101g 101g) 10 10 10 10 10 10 e T?lUke ll ea No oa 95,June 26} 10igJune 24)|........-.j-..-...-.-- 
*16%, 18 | *16 18 | *16 18 | *17 18 | *16% 17%) ©167g 1712) -..--- Neisner Bros Inc..........- 14 May 21 Mar 1 181g Apr| 2912 June 
*70 80 | *70 80 |*72 77 | *70 80 | *70 80 | *70 80 | --.---- 4% % conv serial et 75 May 22}; 91 Apr29|| 731g Mar| 8712 Aug 
*40 44 | *40 44 *40 44 |*40 44 *40 0 8«=644 *41 Oe 3 esnune Newberry Co (J J)....No par| 36 May 22) 65312 Apr 6 32 <Apr| 42 July 
*105 112 105 105 |*105 11112 *105 112 |*105 112 |*105 112 10 5% pref series A........ 100} 100 Junel12} 110 Jan 4/| 105%, Sept} 11212 June 
*21lg 215g] *21!g 217%) 213% 21%, he 2134; 2i!2 2ile} 2lle ile 400 | Newmont Mining Corp woe | (2k ... 3. es ae 
Zig 71g 7 7 7 71g! 7 7ig 7g 7 7 1,100 | Newport Industries........- 6igMay 24) 1414 Feb 20 81g Apr} 17% Sept 
*3612 3710] *36 38 3712 3719| 35%, 39 | 740 40 39% 39%, 600| N Y Air Brake._...... No nog 3014May 21 Jan 3 27 Apri 62 Sept 
11% 12ig] 11% 121g} 11% A2ig' 11% 12 11% 121g] ile 117%! 14,900] New York Central_.... No par 9144May 21} 18% Jan 3)| I1i1!g Sept; 231, Sept 
*123, 13ig] 12% 13 13 13 *125, 13 12% 12%) 12% 12% 800 | N Y Chic & St Louis Co_..100 S7%gMay 21} 21% Jan 4 10's Apr| 25!2 Sept 
24 24 23%, 24 235g 24 231g 23ig' 231g 2319} 22% 22%) 1,800! 6% preferred series A-..100} 15 May2l; 39 Jan 3// 181g Apr; 45% Sept 
*25%, 2712} 26l2 2712} 26 26 *26 26% *26 2610} 2614 26! 400|N Y¥ C Omnibus Corp..No par; 2012May 21) 331,Mar 9 30 Apr} 431!2 Feb 
*33, 4igl 33, 3%! *3lg 4 *3lg  4ig' *3lg 4141 *3lp 4 100 | New York Dock. --..... No par 314May 21 8ig Apr 22 1% May| 10% Sept 
*57g Glo] *5% 6 * 612] *5% Glo *53, 6lo’ *5% Gle| ...._. 5% preferred ....-.- No par| 4%May22| 12% Apr 22 47% July! 151, Sept 
*101 108 {*101 108 |*101 108 |*101 108 |*101 108 *101 108 | ....-. N Y'& Harlem Rit Go.-.--60| 104 May 21) 1151gMar11j/ 106 Nov) 11812 Mar 
*106 =11714)*106 = 11714)*106 11714)*106 11714 *106 117%4 *106 11714] -_---- 10% non-cum pref. _-...-. 60} 110 Apr 27; 11112 Apr30|} 119 May; 120 Mar 
*50 54 *51 531g] *50 5312} 508% 50%) *51 5212 *51 5212 10| N Y Lack & West Ry Co..100) 45 June 6) 56 Feb 20 47 July; 62 Mar 
*316 3g bd is ( ) id 1 | 4] 416 14 14 14! *14 3g} 1,000) IN Y N H & Hartford....100 lg Apr 27 5s Jan 3 % Dec 17, Sept 
5g igh = ig Mag “5g ig *5g Mig Nig Mie’ *5g jg 200 Conv preferred_.......-. 100 8; Apr 12 2 Jan 4 llg Dee} 514 Sept 
*14 33 14 \q *14 *14 3g *1 ag! lg 3g 100 | tN Y Ontario & Western. _100 \ Apr 4 1g Jan 11 3g May 1% Sept 
2114 21%) 20% 21 2014 21 195g 2014! 20! 2114) 203, 20%) 4,500} N Y Shipbldg Corp partstk..1| 1314 Jan 15) 267% Apr 22 85g June} 17 Sept 
*23% 27 | *23lg 27 | *231g 27 | *23ig 27 | #24 2634! *24%, 2514) -...-- Noblitt-Sparks Indus Inc....5| 20 May 23] 35% Apr 6|| 31%3 Dec; 3312 Dee 
20312 20312/*202 205 | 20312 205 | 200 202 |*196 199%4' 1977, 198 800 | Norfolk & Western Ry....100) 175 May 22/ 2261;May 4|/ 168 Jan] 217 Nov 
*108 110 |*108 109 | 108 108 |*108 11219! 108 108 |*10814 11212 20 Adjust 4% preferred......100 105 May 25) 11314 Mar 27|| 10312 Sept} 113 June 
2012 2053} 2014 2012} 20 20 20%! 201g 20% 201g 2033} 7,900} North American Co........ 145sMay 21) 23% Jan 3/| 1853 Apr; 26%; Feb 
*55 5834) *55 5712] 56 56 | 55% 5573! 56lg 561g) 56 56 500| 6% preferred series.....-. 50 471:May 22| 59 Jan 8|| 52%s Sept] 59% Aug 
*52 53 | *5219 53 527% 531g] *53 537! 537%, 537%! *53l2 54% 300 5% % pref series_.......-. | 47\4May 22} 58 Jani10|| 5012 Sept); 59 Aug 
15% 157s] 1553 16 154 16 1514 153g! 157, 161s! 16 16!s| 7,600 | North Amer Aviation.....-- 15 May 14) 26% Jan 3 125g Apr] 29% Nov 
"8512 8612] *86 8612] 861g 8612] *85% 89 | *85%, 88 | *86 88 100 | Northern Central Ry 677250 84igJune 5| 901g Feb20|} 82 Jan| 89 Nov 
Gig 68g 614 68g 64 «6 6ig 6g 6's 614 6! 6's} 5,100} Northern Pacific Ry...-.-- 100 412,May 15 9% Jan 3 7 June; 14% Jan 
“111 ~..[*111 ....|*112 113 |*112 11312 #112 ____| 1121211212] 100 | North States Pow $5 pf No par| 101 May 24) 113 Mar25|/ 100 Sept) 113 Dee 
*31 3312] 33 33 33 33 33 33 | *32l2 3314! 3212 32!l2 220 | Northwestern Telegraph...50| 27 May22} 36 Apr29 29 Sept; 40 Oct 
$233 28 214 Ql] "21g 21g} *21g Dlg! = Dg 3g’ = Dg Dlg 700 | Norwalk Tire & Rubber No par| 2igMay 15) 5g Jan 3 2% Apr} 612 Nov 
"241g 32 | *241g 32 | *241g 32 | *24lg 32 | *241g 32 | *241g 32 | -.-__- Preferred_........-..--- 50| 32 May 20) 42!¢ Jan 12|| 32's Apr) 44% Aug 
"13 «14 | *13% «14 14 14 | *14) 15 | #14 O15 | #1453 15 100 | Norwich Pharmacal Co..2.50' 14 July 2} 161gMay 29)/....-.----!---.------ 
6 6 6 Gigi Gilg Gish Gig Gig Gig 6y' 6g 6%! 4,400) Ohio Ol! Co......--.- No par| 5%sJune10| 8%4May 7|! 6 Aug! 101'2 Sept 
#1234 131g] *125g 1312] *12ig 1314) *121g 1314] *12%4 131g! #1314 1312] _.._-- Oliver Farm Equip....No par; 10\4May21| 23% Apr 4/| .4's Sept} 30 Jan 
10%g lt} Alig Aly{ 11 11 eee 1012 11 | 10!2 10%] 1,700 Omnibus Corp (The)....--- 6 75gsMay 21; 14%g3Mar 4|| 12 Sept] 2012 Mar 
*100 104 | *9814 104 | *9814 9912) 100 100 |*10014 104 |*100%4 104 10| 8% preferred A.......- 00! 95 May 23) 112 Mar 28|| 10012 Sept] 11312 May 
*2% «3ig] 2% «Sig, *27%g Big] *2% Big] *27% lg *27%g Zig] ..__-- Oppenheim Collins....No par| 2!gMay 22; 657%, Apr 4 4%, A 8l2 Jan 
12%q 121g) 121, 1214) 12%, 1219] 1214 1219] 1233 1212' 123g 1212] 3,500] Otis Elevator_........ No par| lligJune 11 Jan 4!| 1553 Sept; 27's Jan 
130 130 | 130 130 | 130 13012} 13012 13012} 131 131 | 131 131 200| 6% preferred.........- 100} 124%June 11} 144 Feb19 14812 July 
*8% «81 *83g Sila 8ig 84g 8 8lg 8 8 *8lg Sle 900 | Otis Steel Co....----- No par 7 May21| 12% Jan 3 7lg Apr| 16 Sept 
*24 28 | *2512 28 | *24 2612] *241g 2612] *241g 26 | *241g 26 | .-...- $5.50 conv Ist pref..No par} 21 May21|; 41 Janilj| 33 July; 5512 Sept 
*201g 2212] *205g 2212] *2053 2212) * 2219] *205g 2212' *205g 2219] _.___- Outboard Marine & Mfg....5| 19 June10) 32%, Apr 4/; 16'2 Apr} 2612 Dee 
*46 48 48 48 48 48 | *47ig 55 | *48 53 ! #48 53 $6 | Ge Ci cccnccctene opar| 47 May24| 55 Jan22|| 40\g Jan| 54 Dee 
*1151g -.../*115ig -.-.|*1151g -.-.}*1151g ____|*115l2 ----|*115!2 ee, Pee Preferred_............. 100} 115igMay 24| 120 Jan17|| 114% Jan| 120 Dee 
50% 51 5014 5014] 50 5012] 50 5014) 4953 4953' 48% 49 2,400 | Owens-Illinois Glass Co.12.50) 42 June 10 J 50 Apr) 70 Jan 
514 54) Sg 5g] *5tg 58g] *51g 5g] SlgSSlg] = 53g sz] :1,100 | Pacific Amer Fisheries Ine..-6 4%,June 10} 10!g Apr26|; 3 Aug) 712 Sept 
2%, 2%) *2lg 2%) *2lg 2%) *2ig 234) Qip 25g! *2ig 27% 520 | Pacific Coast Co........-- 2 May 22 J 2!g Apr; 7% Nov 
10) =—610 91g Dlg} *87%g 10 *8% 10 *9lg 10 | *9 10 20 = preferred........ ~ par 8 May 22; 23% Feb13/| 11%June} 25 Nov 
4 Sig] 94% «=65y OF Sig] *4% 514) * 5 *4% 5 |......| 2d preferred........ 3%May 22) 121g Jan 4 3% June] 152 Sept 
"101g 1154) *101q 1134) *10%q 11%! *101g 11%) *101g 11%) *1014 115s) -..__- Pacitie Finance Corp an. "r0 QigMay 21} 14 Apri5|| 9% Apr| 12% Mar 
2934 29%) 29%; 29%) 29 2914! 287% 2912] 2912 2953! 29 2914] 2,800] Pacific Gas & Electric... . 25 Seabiey 38 3453 Aprl5|) 2712 Apr) 34% Mar 
*4014 41 | *401g 41 4012 41 | *4012 42 | *41 42 | 41!2 4112 400 | Pacific Ltg Corp...-.- .No par; 33 May 22} 50 Jan 3|} 41 Apr) 52 Oct 
“10 = 11%) 10 8610 953 95s! 10ig 10g} *Olg 1012 *9lg 10g 300 | Pacific Milis.........- opar| 8 May21| 16% Jan 4/| 91g Apr| 21'2 Sept 
*115% 118 |*115% 118 |*115% 118 |*116 118 | 118 118 \*116 118 10 | Pacific Telep & Teleg..... 100] 115 May 25| 139 Mari2/| 114 Apr| 132 June 
147 147 | 147) 147 | 145 145 | 146% 14634) *1463, 14712 *146% 14712 90} 6% preferred......--.. 100} 144 June 18} 154 Jan24j| 128 Sept) 15612 July 
' 
* Bid and asked prices; no sales on this day. % In receivership. @ Def. delivery. mn New stock. rCashsale. zEx-div. y Ex-rights. { Calied for redemptio 
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Range Stnce Jan. 1 Year 1 
OCKS On Baste of 100-Share Lots Highest 
sT STOCK Highest share 
y Sales NEW YORK GE Lowest per share|$ per Dee 
ICES—PE. Atay Par] © Be sane 10 4 Jan 4 Apr 
ALE PR rsday 12 Corp...1| 2% 0} 8% 3 19% Dee 
LOW AND HIGH § Tuesday | a ‘Das i — Shares ae trae an Oo --10 2May 15 asi: "ADE r 5° ions a Sept 
July r share Pa ou ~ ao 21 12 2 
Monday July 9 share | $ pe 37s} 1,400 Pacific Motor Car. ---No par 12 May 16] 10 June 5g Apr 6012 Jan 
Saturday \ July 8 r share | $ per 3%, 37 5 600 ard Motor s Corp.-... 6% Jan 1 Jan 2 35 Sept Feb 
July 6 | : share of 3%! 3% 6 #534 37s] 40,500 aay ode are Transp._5 lgMay 22 4512 Apr 5 92 Sept 104 on 
hare $ per 35g} #33, 34) *553 6 353 ‘| 3.600 | Pan er Petrol coca 1gJune 11 1g Jan 25 1g Sept} 141g D 
re|$ pers 3 31g 55g 584 3 378) Blo 133] 3, Pan-Am & Ref-- 2612 7| 10112 4 61g 10713 Ja 
Bae a EE eS no) RS) SS tee dean FG) eae | a 2 "Peels da 
By Bly P 37 14] 1384 *753 #5, 4 ) > nag 2 6 t 
#55, 334 8 13%, 1414 *71 9 4 34! 3319] -..... 4% conv Inc... 64 May 1}; 101g Apr 1414 Sep 414 Sept 
3% 4 141g 1419! Ts 9 — 311, 33%) *311> oe ee 100 Teas ss) ee Feb 6 ite Ao Sept 
141g 14lg 71 9 3% . 33 *31ly *90 3,200 — eee -10 15 May 2 2%3 Apr 12 Apri 4 Sept 
% 9 ies *3114 99 3 5 300} 6% pref: on -1 May 21 9/| 36 21 
a sa" 99 | 80° io | *00 or) 98” 69 | 300 re & “ilord Ine 22 22-1 guieMay 28) 4412 Apr 9 "Tie Atal 125 Feb 
7 : * ’ ie 2 7 Par! nso! ro. 22 12 lg 
males m oleae @ a a AT -aaae | Pee Ga ee = NO 955] IsithMey 233 Mar oon) Pete 
*90 © 99 5 5 “67% 73 | *67% via] ois a7itl *15 113] ~ 5,000 | P pe ere OO a OO ie matey 3 louMay 13|| #51, Dos 5012 Dee 
ois oie] 67% “Tal s7 (tel tie Miit| ettg ie] Its 34 | 3,700 | Parke Davis asporta'_vo per Seyune 26| 10haay 13 ca AE! Soe nue 
2 7 ° 5 K 9434 
6912 6912 “71, 7%! *16) 17's] 915. Lig} *1l2 34 | 335s 1812} 600 | Pari 2 ee are oe : 5',June 26 62i2 Jan 5 74 Apr Sept 
<* a Teak Mise “stn ee] tte ial iste istel Slate lis} | 500 | Parm Film Corp... par| 45 ‘May 23 igMay 8 r| 4% 
2 a 2 Pathe & Enterprises 4 6) 9612 % AD 55g Sept 
*15 = 20 a” saul set 8s i7t 71s] ists | ek atl aese tino Mines es Re fe Jen sii Aug Mar 
15g 134 #34 3414 *171 18 1712 lig ad | 814 773 67, 600 Ne wr & Ford._..- No par 13g3May 22 > ta Feb 17 od 33 
™. 4 2 : “|, 400 | Penick & Ford... 7lg Aug 7 Dee 
4s = ‘my wl Mm a ls | so’ te] | ase lte (J C) Co --10 May 22 Jan 3// 1 t} 1 
- 71 a 3g «6 ‘ 50 | Penney Corp.. 11g 25 1134 Sep Mar 
er ee “0% 02] (sO | 20% “oie! Tox 77 1,000 | Pens Disle Cement. 309 par iousune 25) 10% Jan ih 12H uel 124M 
77, 5 : 1 53 a oe 21 nn- ser A... par| 9% "Bite Jan al] 15 Aus] 27% Sept 
ons 63, 6te PtH 51 44 75l2 75l2 = 212 ome 234 4 ST conv nd Corp v6 0 par 11813 a —- 3 ee Pgh he 45 Oct 
#48 5ils ‘Tr wl 7% 24) *2 2a *21g 28 *171; 20% yest «87 conv preferred...~.¥o par 4 Hrd 18 Lg ed 3 a a 5% Seer 
77% 773," *2 2ig ent 3 212 2 *17ls 21 *11 13 poner = ania oars SE seee oul May 22 le Jan 9 Apr 19%, t 
212 siz 20 | * eo 197| 14,000 | Pennsylv. Stores Inc-_. 00} 23 13} 4g 8 75g 45 Sep 
SE 2 i 1812 3 | *1 men 14,000 Drug Je) --1 ligJune 314 Apr Apr t 
2 1816 , *1] 1 nde Seth 3 197s Peoples & CC(Ch 100) 21 1 4 9 21 40 Sep 
Sit 2ite| #191, 21 “11 (12 19% 19% 20'4| 1934 31 | 1,000| Pesle GE Ry Co... 5izMay 39% Apr i177 Seal 38 Bebe 
nm” ten t 20%! “19%, “19% "19% sf] gon 31] 1.000 Peoria & Eastern Re Co...-1 aT\aMag 3 oa Bd. 1014 Sept 
*11 12 a [5% 203 Rte 1819 *175 1 i le scm ar cn 1 1ligMay 2 24 Apr25 6% Sept lg Mar 
ee ide 1719 “| «993, 3 *13, 3 200 | Pere referred 00 22 4 Rlg 
“30i, 2015 ion Tate “__ 308 #2915 " aia J a $ 91g 620 Be pow ee ooceee- yr ar y A 28 191 au 2 aan io <0 yee 
“ 1 ; 3012 *134 *81o 2 30 Milk Co.......... pe 18 2 4 
a, | SE) ae) i) Ea) Sh. Be) el a ee SE gpouee ae) ah] i Ae hn de 
B e- <= *714 281 ry 1914 | Petro eee 25 25 4 8 
*Ilp 3 73%, (78, 29 91 QO 18 100 oy gpa 714May Jan 1g July Mar 
“73 a4 2812 17 1914 8 195s 1p 634 200 | Pfeiffer Corp... 374 11} 85 1 8 10312 
2 ahi 28° 28] abt 195) 18, 195 Is | Ta] Stis 7a] 1,200 Piadelphia Co 6% pret--50 seMar 20] Saar 1 124, Sept| 104" Mar 
5 18 634 *714 4 jlo §=6273 5 ee 21 23 1 
18 181, *18 195g “oOlg 7 *7 73,| : 273, 26le 42 400 $6 preferred C&I.No 10 68 ‘May 136 Jan 2% July os July 
*17 1955 *6lo 7 7,74 1g 277%| 271s 4119} 42 4 100 Phila & Reading © & i- nei 136 Jan23 7% Apr 4 25 Apr 12 Sept 
—s 7 7144 Tie 271 27% a7 417%) 4ltl2 80 | *79 8 14 300 hilip Morris poky, A...100 3!gMay 18 40 Mar2 311 Apr 462 Sept 
*7lp 7% 2714 2733 41 ~ = 41% 85 80 4 14 . 8300 | P conv pref -No par 30 Jan10 Jan 5 4 Aug 3% 
2 61s *1 “| 743, 74 4 5% Corp-.- 00 41% 451g Mar 
2634 27 *401, 42 *79 90 "> Fig i 75 7434 ly oer ae Phillips Jones pent Sey" 2713 May 22 6% Feb 9 8: Jan Oct 
77 «90 | ore, 90 "tee is| 7518 76°] 75 126 [*108, 125 oe | 279% preferred. Ne met) aubday 24 , ee Be Iie Sept 
*77 90 *14 5i6 *76 —-77!1¢! Lh 125 |*108 4 *334 ae a 0 Se 36 May 28 105sMay 9 23 Apri 31 * sept 
~~ 7 77 | 125 \*11 44} 4 1g! *27 400 | Phillips  apapadimcamnsanasat 1 ay 22 73 Apr 26 Mar] 51 
. : } 110 *4 *27 46 le 313 2, le apepadmpenpgananen 71gM: ‘3 pr 354 -ecec- 
ia? 125,110 136 a7" agitl oa? aeitl #2 3153 31% ad eg -- 100 May 29 we t 
153) 3 S| eee Prefe nv pref. 22 1] 4912 (, 12 Sep 
*112 125 #33, 412 #27. 4612. *2 314) 31 a *2dg te Ol 8% co ills. .....25 35 May 2 10 Janl 21g Apr 1g Sept 
a > 318! Si% 8141 Sit 0 | +36" 40 | #30" 40 MB) reece eae y Ata shires” 10712 Feb 10) 1 ite Jen all 13° abe Tats Bept 
*27 = 4612, °27 31%, 31lg 3 | *253 *36 4 *91g 93g 100 | Pills Co of Italy --100 IgMay 22 Jan 4 Mar; 14% t 
; 315g 3! *253 *36 40 91 91g ly 2419 Pirelli Co LRRCo.. 100 312 24| 27% 4 4 95 Sep 
*31l2 32 *253 3 2 | 988 9%8) | 9's 4 oe” a Seth taal ef Pe ----- 16 May 4) 9% Apr Bedlam 
on a *35 Me “9 asit #24 = mo = Pines 135 plan aa wom preterred..--0-—--100 e4siMay 22 ane May 6 “158 Sept Li Sept 
: 9g! 4 25ls| *2 *46 sae” TOS aig Ata] ------ Iron Corp par 6 10 
024 25ie *4649°| #46 135 fe ay Narr 93'| #19" oe v8 conv preferred.-1 V0 par ley Sues 13) 278, Mey a1 Se Ase isit oos 
*46 49 . 135 ra 4lo +4 22 *19 7 *6% ie Ores gs tts Ft hag ae Sh eoccece 100 412May 5 1l Jan 22 Apr 25le Oct 
re he ae © 2 Fel ‘tem Tul 9 ot Bde Common: vei oun wa et oe ae ell iste Ane lg Sept 
eS 41 412] *201g 4] 6% 7 "65 «#7 cas ayea Beener 7% & w & Bolt.... No par 4May 22 8 une} 40!2 t 
“19, ah] ia 2 o 72'| +05" 72 170, IO | “56 Piste gg 10 “May 21 sz May 1014 Jun 149" ‘Deo 
5° 72 "| 65° 72 0+ Tt gg ean nea” Biel Be 8 | 7% oo St nechdenn oo? Merail steam ae Bae AE 
*65 72 eee Be oe Bl 5a pel $15 29%) ---.-- 5% pret nv pr pt. 1 Tig July -3| 15114 Juty ie dont] 24" Bens 
xnook bas --|*16912 ; Tig Tile *18 22 i $% 1st ser co --100 IgJuly 3 Mar 12 lg Sept t 
--- *169 =. 5: 5% 4 7% 2253) *15 w Slee sics 54% est Va. 15112 14 17g 17 Sep 
ae ae ee spe cage Set Saee slp Pesce omer Seer aI ie fas Ge Ae) Hr ee 
4s < ol OF 25e| *18 . 31g 1719) he 28 5g 103 Pit You Sereoesenre oe 5 13 71g Aug lg Jan 
- aos *18t2 iz *1316 Hi = 2 26. | °10%e 1034) 1053 Pe Pmt, seen Se See ae No par 99 Mane 12% 4 or lp Aug eben 
* 3 | #1319 #25 10% ~<a EP eae Plymo' Pocahontas 5lz eg Biba F 1612 Sep 
cae. oF | onat as Se oe he i 16%4| 500 Pond Creek No pa ea F — f---s Aug t 
6 “<= <«- | cS oi PY M8] Besar Poesia 63. Sep 
conic Be een: Beg A eden ee Reroremcinee| aed & et] genel Bs eee 
sc “4a.” *)6le 3%, 1 > 3, , ‘orto ; c pre 612 14% 18 66 
ee a ee 14 | 13% 14 = a 2 3.500 | pennal Steel Car Go Tne.---1 Ghee 3 rg ae sant] alo% Ben 
165, 165 ola. 14 — 7%! *7 ™ #5 es *7 714 a aae - = lst pret-------B0 - } —~! 5 sige i. 2 iaite Apr iat os 
#1314 131s on 734 7% 3 % 75 | #7 we 9 9 nesses 4 conv 2d p ooo 8 oe 11212May 22 4319 Apr 8 10112 Sept lp Aug 
Tig 7m| 7% 78 -_ 71g 7s) 7 a on i, bee S| 5% se res 1 ten te 100 June 10 5 Jan 11 Sept) 12812 
71s a *Dg 4 7 77s) 91 9l4 ‘ 10 271g Procter & f Feb 1 307g 21) 1151, 112 143. Aug 
be 13 se 73g 9%| ig . 271g 27h 2,900 f (ser o .-No par May 8 Apr 20 9 Apr June 
”, 758 | 91g *9 10 27 27 27, 627s 5% D' of N par| 100 22] 12 29}; 12 t} 166 
7% 778 914 912 *9 10 61 2734 2" 631g 62% 1619 00 ee oe 0 00} 1107gMay 6| 145 Mar 2|| 147 Sep 117%, Dec 
sa 10°) 9° 10] x0 eas) 62s 2h 8 i374| 137, 37] 2,300 8% preferred. --------- 19] 128 "June 118, Jan 4l/ 111, Be tim eve 
‘ *2 6210! 63 612 116 371g 3734) ¢ 5g 1085, ‘ ,, preferred..----..-- 00 21 3}| z 4 
ee ial th fs) BS) fe 0 | 08 18, | 10g soe) Bee hPa eae) i Mase pha 3] se ase) is Sa 
11612 3634 *10819 *122 12419 33 136 oor’, 1 & Gas pf $5. 0 par 21 3 2 
e114, a | 37 337 109 109 3g 123!g *122 136 |*13: 15516 a Se ee N 7 May 12] 97i2May 3\| 63% Aug 1812 July 
#3615 37 | #10814 109 oian 125 1231 136 |*133 5510|\*154 -—s 100 —y. }. = eeepenee No par 84 June 89 May 10% Jan 16 Nov 
~ 2 : 33 5lo,*155 15510 613 120 200 | P .  eeepeensatad 100 May 28 Feb 9 Aug 
*10753 100% 122 122 #133 13714 "158g 15512 *1 slg 120 |*11 o'8 207s 6, st fy > eemensan 100] 73% 5 1553 3 ll 8lg Jan 
#1207, 12212 *132% 141 156 156 rr 116!5 *116's 2114] 195 71o| 6,400 6% lew yee ee os ae 9 cms 15lg Feb 3 5 Aug 8514 June 
*132% 141 | 15612 15612 161g 120, | 116% 21'g| 21's a ah* ah tl 0 ek aga wg IY eh 4 ue Oe 8514 June 67% Jan 
*1531g 15512 are ee 21% OY at oan” onl ons 76 pre Purity Bake Oil Ret Corp. 4 4 $0 Apr Si} 534 Apr ---- 
“aaite aite| 31. 7 714 7 | 754 761 76 + eed bo teil ae 1 0 Ape oi Te eS! 
+ dla ed i he 4 “ti ial onite 38 10.200 Ttadlo Corp of pom po = ; June 20 anon Abel” “33ig Bont 
wi 1 | *82 76 *11 =11% 4 12 47. , $5 D Ist pref... 212 3612 "161g 19 Dec 
91 . lp 1 1 ‘ *1114 2 43 intl nv is ail 19 4 
fe fie) it Teel ih wf oH ofS 2M gs _ Ou SS ai Kelth-Orpbeu ou HoueMay 23] 23 Ape § 12 June] 28% Des 
*11 11% *1114 12%, 434 47 ‘ - pe *65 56 *54 ™ 5,000 Radic conv pre ete par 131gMay 2 37\gMay 4 10144 Apr Oct 
‘ ~ - i i. ¢ " D 2834 
#114 12% 4%, 4%, 65 -..-| *65 56 554 P 2% 3 300 6 bestos Manhattan.No pq 1 24 May 28 171, Apr 8 207% Sept 27 Sept 
os ae 5512 56%! 55 ool ot? aul of”. os too | Hayonier Ine.-..--------- 25 97% May 28 6% Ape 101) 20 July 14 Sept 
: Peel 5 f 97 3 “4 3614 18 = og egnnee 50 ‘ 8] 265 3 5l4 
os «(tj | 55 55 97 3 2's 36731 3614 1714| *17 61 1,000 $2 preferred | ee 19%,June 2| 23 Jan 25, Dec 54 Mar 
*S4ig 56 2% «63 | 2 3612! #364 714 *17 Sie} 16 = 16g 900 oe 4 17 May 2 4% Feb 8 40 Dec 4 Oct 
‘ : 361 *1614 1714 151g 15l2) | 5g 2912 preferred _. 50 21 ar 4 Apr! 16% 
3 3 *36 3612 1614 17 151g 152 a 2919 aot 1215 600 4% ist ferred._._.. --- 5 aes te 565 M 12 7 D 10 Nov 
one, 37, 1612 1612 15% 152 2814 2812, 29° J2 | 11% 12 200 Pg gga 2473May 13 Jan Gig Apr 1412 Sept 
A 2 5lo ‘ 173 32 5 © osiery ei e 6 9 r 
‘19° 153 #15" 151 1g 125) 211% 1%) 11% Tass 1712 gi] 400 rte a1 GeeMay 2] 8, Jan 3\| 9% Decl 175 Jan 
‘ 2812 2 *15 ; *21 3 | #1712 ; #2) 254 ~~" "90 bt) & Co No par May Jan Dec v 
*28 29 | 12 121 a a 17% 18 | *171 234) 9214 3634 Reis (Ro Corp... 19 81g 22} 101g 8|| 50 75 No 
o21* 22 | #21 alte + ee eS 35° 35 ee poo Sdinase bt Gee. 74June-7| 67% Apr tl] oo Suly| 2% Nov 
*21 = 22 18tz 1812 *24 3 *35 «37 | tt, foe 75s Reliance —~ === <= =--- 35 se 69 Jan 4 1s - 2812 Sept 
wht ot | ad! Be oat ces 19, | vite 10.) wy Froerred, with warrania 26 nf May 16) 2, Ape 3 ae) see ee 
¢ 7 *3: TH *6 *7 FRile ie 7! . Sara oni 2 9 
=. %.! , 4S 10 | stg 10 | “si an| eas" 63 ae fiteo Motors ¥ Bea n-an227--1 7Oightay 21 80 May 9 “ote abe oa 
4 . *Slp 73 7 | #45 8 57 70 “1,000 | t Steel Corp-.- 100 ay 2 3 ly . t 
a z | *Sl2 10 7 7g *45 48 - 70 | *5 t It) 1, Republic erred ..--. 100} 60 M 21; 14% Jan 9|} 212 Ju 84 Sep 
Te al re Te #45 48 6 70 | *57 7"! 1636 1634 14900 St Soe Setar pectour A. | ee oe oes Agr SS Sept 
% 734! 48 | °45 4 *56 4] *1M, “| 16% 16 50 tb nad y+ ha 18 May Apr 17) uly| 56 
7 48 *56 70 Ie 1% ls 17 85 6% co & Brass 10; 18 26| 92 375s July 14% Jan 
5 49 5 70 | 0 133 4 3 1612 1 8412 8 200 eo 70 June Apr 8 une 
*45 4 *55 P 1% 163g 16% #33 8614; 8 71 Revere nabbed 100 611g Apr 71g J 87 Deco 
55 «66 % (1% Sy 17%) Je 614) #8: 219} 71 F 300 A.... cocece May 27 Feb 20 Jan n 
*55 1. ee 165 83 = 8614) 8: 72 1 9 Class “ore 39 1575 78% 11% Ja 
% 12) 1 | te Saitl oan *8 Bi preferred -100 21 ~ r 
16% 17 | #53 a7 | 70° 70°| #69 O° | 8's 19 | 215° 19 | -..... aM, Dretecred.....-<- 100 784 atar 28 Tissay 2 35" sept = = 
a . Qle S% | *16 = «19 *7012 771g! - etals Co... 100 2 8 1 
erOlg Tale 970 Pale *Sig 9 onete F7le! 9900 FM OB TT ncscee nolds M ------1| | 6gMay - =~ “6% Apt] 10% Jan 
“7014 72t2 *31, 9 5 19 ieee F¥te “70's ie ee 8 ee Uy 4 -aeemegene 32 June 10 June 17 oe an ee oe 
814 age) *16 Tp 701s 7712 Bo 45 | “0 8 a E 38 ------ Reynolds ant Tob class B_10 62, May 22 .* Jan 3 61 May in Sept 
°15 2 °70!2 7 O's 50 | *4 | 85 | *75 71g] ..---- ee 5 22) 7ig 27|| 10 34 Ja 
*7012 7712 *40\g 50 . *40%g 914 878 5 | *75 tol #7 3,100 py ame No par 4%4May 12 Feb 155g Sept 2% Nov 
RR 401g Pig *80 85 *7lg 712 36 = 36 Ig 20 Com Oll Corp... No par uly 2 r 4 Apr 
"40's 55 9 9g *80 «85 stie via a 36%) 36 55 Richfield tal Mfg..... ines-| 3% Ji 28) 22! Ap 4 ‘ tr] 49's Beps 
a= os 'ltep o& | e7% Tig 361g 3612) 36's 52 | *52 7%| 4,100 Ritter Den Copper M 1lizMay 15| 1% Feb 8|| 2714 AD % Sept 
71g 52, 52 > ose telope No par 1gMay Jan 14 June Jan 
“30 9 | °80 a aa) can” Ge "7% 7%) S Sal - i600 | Rees An ya mah 2 0} 42 2 : 2 
Sete B6i2] 36% 55°| *52 58°) 7% 7% e4i2 5% "33a 100 | Ruberold RR 7% octal ~ 2 jen 3 aMay| 6 ave 
32° 85°] #52 "T—| Ts bal ease + 37) asi iste yh x —— 1 aden =2i00 May 16 * May 10 sabes] Ste — 
» 755 — ble sits 3%| 355 158 *15% 16 a” anul “adas oc =} ere 2 * Jan 30 dagMay = 27% Apr ue Aug 
; 7 *3: > #1453 *5g 30 8 ’ on oncece ee Jan Mar le Jan pt 
*412 857g 33, Bs *15 16 *5g 1 31ig , igi ..<- pref; th western. a 21| 53 228 821 23 «(Be 
"312 3% a ls ta iar A 302 30%) 30% ee Sores: St Louis Sou oo------ 34 May Fi 11112 Mar 10% Apr 
. 2 Pogo we par May Apr 26 
*l412 16 5g 93, 30% $1 14 8 3, . 473| .- 5% pref -------NO 00} 96 21) 31% 
se 20% 20% oa ee “— & ont 4h o2t2 4% "2,600 | Sateway 4 8tores------- fic per] 37 May 
“teu te ze 4a) 2s a4) 2 | aba noes! 1590 | S89 preferred ncnnn 
% oan od ae ae 41 104 s| 500 ion. 
ont 473 a" ae: alte “nn B. Late 10312 Ot 2073 20% { Called for redempt 
on ae - ‘ ‘8 2014 2x-rights. 
*4 42 42 101% 10212 *1953 2014 y Ex-r 
1g 4212 12 1017s 2014 Ex-dlv. 
1012 101% "2055 20%s| *19% yCamele. 8 
14 20% w stock. 
*1914 delivery. nNe 
In receivership. 4 Def. 
eson thisday. 
asked prices; no sal 
* Bid and 
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210 New York Stock Record—Continued—Page g July 13, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
jor NEW YORK STOCE On Basts of 100-Saare Lots Year 1939 
Saturday , Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Juy 6 | Juy 8 | July 9 July 10 | July 11 July 12 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
33, 9 | 83, 8% 84, 84% Sig 8% 84, 9g 7, 9 1,400 Corp....- 5| 7izgMay21| 148, Mar 27 10 Aug! 17% Mar 
*641, 67 *65 67 *65 6812) *65 70 *65 70 | *65 i eee 54% pretferred._....--. 100} 6453July 2| 85%May 9} 61 Sept] 761g Aug 
*1g 336) lg 1g *lg 16 *\g 416 8 Ig *lg 216 400 {Schulte Retail Stores pasate 1 lg Apr 22 4g Jan 2 3g Apr 1 Jan 
*25g Jig *25 3 | *253 3 *25%% 3 *25g3 3 *25 Dh oe seek 8% preferred... -.-. —— 214May 21 7% Feb 21 3%, Apr| 1012 Jan 
*391p 42 | *3912 42 | *39lz 4012] *3912 40 40 40 | *39i2 40% 200 | Scott Paper Co....---. No par| 34 Mayl4| 49 Jan 4/j| 44\l2Sept] 52g July 
*J11 114 [7112 114 |*111 134 [*1121¢ 114 [#11219 114 |*11219 114 [| ______ $4.50 ~~ penne 4 par| 1071igJune 25) 11512 Jan 11j| 105 Sept} 11714 May 
*102!2 103 | 103) 103 | 103) 103 |*103!2 107!4)*103!2 10714) 10312 10312 150 $4 preferred__.-.._-.- No par| 1014June 24; 109 Feb 27//.......-..}-..-...... 
216 1 #16 14 *316 14 l4 14 14 14 \4 14] 2,800] 3Seaboard Air Line....No par ig May 16 3g Jan 2 lg Aug 1 Sept 
*3g 19] ade. lg vig lp * 3g lp lp lp *3 lp 100 4-2% preferred......--. 100 3g May 18 ly Jan 2 1 apr 3lg Sept 
*125g 1244) *12!g 124%) 124% 13 | *12% 1312) 13 13 | *121g 1312 300 Seaboard Oil Co of Del_No par} 11 May21) 20 Jan 3/| 1512 Aug] 24% Sept 
*155 1%) *15g 1% 15g 15g 15g 15g) *1lp 1%) =*1lg = 1% 200 | Seagrave Corp__-.---.- No par ligMay 15 253 Mar 25 15g June 31g Jan 
724, 72%) 72!4 7233) 72 72'4) 71% 72'4) 7: 7253, 72 72%) 4,900 | Sears Roebuck & Co...No ~*~ 6ll4May 21; 88 Apr 6 6014 Apr| 857, Nov 
914 Glo 91g Dg 95g = Yb 95g G5g 9lg Glo ae. ar \l , f eee 8iuJune 10} 16% Janil 115g Apr| 18% Jan 
*10 1012} 10 10!2} *10 11 | *10%4 11 *101, 107%} 10% 10%, 300 | Sharon Steel Corp_-_.-- No oa 8igMay 21) 151g Apr 9/| 101g Apr} 21% Jan 
*437, 61 | *43% 61 *43% 46 | *44 61 *44 «61 *44 «61 si $5 conv preferred._...No par| 521\4May 20} 69lg Apr12}}; 51 Dec! 72 Sept 
Ble Ble 31g Sle} *3lg Blo} *314 Blo} *3%g Blo 314 Bly 600 | Sharpe & Dobme-.---- No par 3 May 21 5%, Jan 1! 3% May 77s Sept 
42%, 42%) 424, 4244; 42% 4234;) 42% 42%,| 424, 424) 424, 424; 1,100 $3.50 conv prefser A_Nopar| 42% July 10} 56 Apr & 43 June) 54 Oct 
5! 54g) *5 54% 59g 54] 51g Sle} 5g 54g) *F5ly 54s 400 | Shattuck (Frank G)_..No par 43,May 21 753 Mar 13 61g Dec| 11% Feb 
*343, 3510] *34%, 35!2| *34%4 3510) *34%, 35 * 9 % 35 344, 344, 10 | Sheaffer (W A) Pen Co_No par| 34 May29| 4012 Feb 13 28 Jan| 3812 Aug 
8g Blg Sig Big 8 8 ~ 8 8 81g 8lg° 1,200' Sheli Union Oll....-.-.---- 15° 75gJune 6! 13ig Jan 4 9% Aug! 1714 Sept 
*101 1045 *101 1045g *101% 102% *102 10212 - 102 | 100 100% 300 54%% conv preferred_.100; 95'gJune 14/ 10814 Feb 7|| 981g Aug] 107%, Nov 
*4 A4l4) *4 4\4 *4ig Aly 4144 41, *41g Aly 4 4 600 | Silver King Coalition Mines. _5 35gMay 22 61g Jan 10 4%, Apr 87, Sept 
#15 1514] *144% 15% 143, 14%] 145g 1455] *147% 1l5le} 15% 15%, 300 | Simmons Co__..-...-- No par| 121gMay 23} 24 Jan 3 17'g Apr} 32% Jan 
#13, 2 *13, 2 134 1%) *15g0 2 *1l5g 2 *l5, 2 100 | Simms Petroleum_-....-.--- 10 153 May 31 21g Apr 29 24 Dec 314 June 
*20l2 23 | *20l2 23 21 21 | *20l2g 23 | *21 23 | *21 23 100 | Simonds Saw & Steel__.No par| 17%May24| 25 Feb19|| 16\2 Apr} 2812 Oct 
*1314 13%} 131, 1314] 1314 144] 141g 144%) 15 15lg 143%, 147) 1,500] Skelly Ol] Co...........-- 15} 12%4June 4) 2314May10}} 152 Aug} 2912 Jan 
*30 869690 | *80 &5 80 80 | *80 90 *80 90 | *80 8690 20 | Sloss Sheffield steel & Iron.100| 67 May 24/ 120 Apr 8 70 Apr] 127 Sept 
*10914 112 [710914 112 '*110%4 112 [731014 112 |*110'4 112 110 «110! 70 $6 preferred__.....- No par| 105 May 22| 1144May 6)! 101 Janj 112 Dee 
*11le 13l2} 12 12 *lllp 14 *lille 14 *12 14 *12 14 100 | Smith (A O) Corp......---. 10} 10isMay 22} 18% Apr & 114g Apr} 21 Sept 
*6 Zio} #6 710} *6 712) = *6 712} *6 712} *6 Smith & Cor Typewr..No par 5 May21) Illlg Jan 4 9 Dec} 171, Mar 
*15'4 1644] *1512 1634] *15!2 16%] *15 1644) *15 15%) 15le 15% 200 | Snider Packing Corp...Nopar| 15 Junel10| 24% Feb 9 12! Apr| 24 Sept 
8%, «= Rg BH 85g = 87 85g 844 85g = 44 83, 87%) 9,600] Socony Vacuum Oil Co Inc_15 7igMay 21} 1219 Jan 2 1014 Aug| 15lg Sept 
lig Ile 14 = 14 llg Ile llg Ile lig = Llp lig lg} 1,300 | South Am Gold & Platinum..1 lig July 1 212 Mar 11 lig Sept 314 Sept 
#113, 1244) *1134 124] "1212 1244] 12% 12%) 121g 1212} *1212 13 200 | S’eastern Greyhound Lines..5| 10 May22| 165, Jan 3 13 Sept] 185s July 
*197, 2012} 197% 197] 19% 197%! 19% 197%) 19 19 18lp 1812 800 | So Porto Rico Sugar...No par| 16%,May 21) 30%May 10 14 Apr| 35% Sept 
*135 15312)*138 15312 *138 15312,*138 15312/*138 15312]/*138 15319] --.__- 8% preferred.........- 00} 128 May 28) 1521g Apr23|| 127 Apr] 143 Dee 
*27 2714] 2714 2714) 27% 2712] 267%, 2714) 2714 27%4) 27 27 1,400 | Southern Calif Edison......25| 23\4May22| 3012gMay 6 23!g Jan| 2914 Dee 
85g 844 Sle 8% Blg 8% Sl2g Bg Ble Ba, 83, 8%) 7,400] Soutbern Pacific Co...Ne par 63,May 21; 153g Jan 3 1012 Apr} 2153 Jan 
Llig Tlie} Allo 1144) 114 11% te. 111g} 114 115, 1114 1143) 5,700} Southerm Ry _...--... 0 par 8 May21] 2012 Jan 3 lllg Apr} 23% Jan 
187, 187%] 18l2 19 18% 19 181g 185g 185g 187%) 18 1814} 2,800 5% preferred........-- 100} 13\44May21| 347% Jan 3 15lg Apr| 36% Nov 
*31 38 *31 38 ¥*32 38 *31 38 *31 38 *31 Se & esannee Mobile & Ohio stk trctfs 100} 3li4July 3) 39 Jan 4 34 Mar) 43% Sept 
*1%, 2 *1%, 2 *1%, «2 *1% «2 1% «=61%) =*1% = 2 500 | Sparks Withington....No par 1lgMay 21 3 May 8 lle Aug 3%, Jan 
*33, 4le' *33, 419 *3% 4121 *3% 41g! *3%, 410) *3%, 41g! -.__ Le De 1 3%June 12 7 Jan 5 4%, Apr Vie Sept 
*621, 70 | *6214 70 | *62%4 70 | *6214 70 | *6214 70 | *6214 70 | __---- $5.50 preferred___.. No par| 65 Jan29| 72 Mayl4|| 60 Sept! 7014 Nov 
1712 1712) *17 18 | *17%3 1812] *17% 184] 18 18 | *1712 183, 200 | Spencer Kellogg & Sons No par| 143sMay 29| 23% April|| 1412 Apr] 22!2 Dee 
*3512 36 351g 3614) 3614 3612} 35%, 3614] 357g 36%] 3612 3612} 3,400 | Sperry Corp (The) v t e.---- 1} 33 May21| 47 Feb 36 ©6Apr| 517% Sept 
*25h 2512] *25 2512} 25 25 | *25 2512] *25 26 25 25lg 4 Spicer Mfg Co.-.....- 19 May21| 38% Apr 3]] 11 Apr] 34% Dec 
53 «653 *53 56 | *53 856 5312 53le] *54 57 | *54 57 5 $3 conv pref A.-..... 45\4May 28} 57ig Apr 2 42 Apri 653 Dee 
65g 6% 6% 6% 6%, 67% 6% ©6667 65g 634) 26%, 63) 2,300] Spiegel Inc... ............- 2 4%,May 22} Ilig Jan 3 814 Aug! 161, Mar 
*53lg 5334] 52%, 52%) *521g 53%! 52% 53 5214 5212} 52 52,4 380 Conv $4.50 ten 46 May22| 6612 Apr 9|| 57% Dec| 75l2 Mar 
31% 32 32% 33 33 = Bla} Bllg = 33 30% 3lis} 3lle 3lle} 12,100 | Square D Co...... anepones 26% May 23) 4012 Apr10 181g Apr| 345, Dec 
6) 614 6'g 614 6'g, 614 61g 614 61g 61g 61g 61g} 8,700 | Standard Brands. pooaee 5 May 21 773 Apr 6 Dec 714 Jan 
*102', 105 |*102 105 |*103% 106 |*10414 105 105 105 |*1041e 108 100 $4.50 preferred 98 June 10} 10812 Apr 9 94 Oct] 108 June 
14, 1% 15g 15g 14, 1% 144 1% 14, 1% 15g =—-:144) «1,100 | Standard Gas & El Co.Ne par 1 May 18 25, Jan 4 2 Dee 5\4 Jan 
43, 4% 4\g 4lg 44 44 414 Ale 43, 5g 419 41lof 3,200 $4 preferred___....-. 214May 22 7ig Jan 8 4% Apr] 10% Jan 
*14lo 15l2} *14% 15%) 15 15 1514 15%] 15 15 | *13\2 15 500 $6 cum prior pref....No per 97%g3May 25) 1815 Jan 9 10 Apr} 20% Oct 
17 17ig} 16% 16%) 17 1712) 1712 18 1714 181g] 17 17 3,200 $7 cum prior pref_...No par| 12igsMay21| 22% Jan 8 135g Apr| 25%, Oct 
18!g 18l2] 19 19 18!2 1853] 18l2 187%} 1814 185g] 1814 18%) 7,200 | Standard OilofCalif...No par| 173g3May22| 261g Jan 4 2414 Sept] 335, Sept 
23 «423 22% 23 227, 231g] 227% 23 227 2314) 23 2314] 6,500 | Standard Oil of Indiana....25| 20%May 28; 29 Apr 4]; 22% Aug] 30 Sept 
325g, 3244) 325g 327) 32% 33 331g 343] 34 34le/- 34 3414] 19,000 | Standard Oil of New Jersey.25| 297%gJune 1) 4612 Jan 5]| 38 Aug} 5312 Sept 
*27l2 30 29 29 *27 2944] *273, 2934) *27 29%] *2712 29 100 | Starrett Co (The) LS8..No par| 23 May21| 341g April 204 Apr| 36 Sept 
*68\, G6Slol 68%, 68!o} 68%, 6914] G6Sle 6914] 68!4 69le] 68%, 69 1,800 | Sterling Products Inc...... 10} 56 May21} 80% Jan 3 65 Apri 80 Dec 
53, 5% 5%) =6«6 *Hig 6 *55g «626 53, 57g] #553 C6 600 | Stewart-Warner Corp....... 5 412May 15 87g Feb15 612 Aug} 125, Jan 
#410 5 *4% = Sig] 4% Sly 4%, 47%, 4lp 4le 43, 43 500 | Stokely Bros & Co Inc...-.-.-. 1 41g May 20 814 Apr 2 353 Apr 7% Sept 
~ 8 7% «€68 77, = Bil 77g «=Bl4 Big Rag 81, 84] 4,800] Stone & Webster___-_-. No par 5 May 21] 1253 Jap 5 853 Apr} 17% Jan 
653 = 658 653 = 65g 612 6% 612 6% 65g 65g 612 65s! 8,000] Studebaker Corp (The) ....-1 53%May 21| 1253 Feb 21 5ig Apr} 10 Oct 
*50 5010! 50l2 50l2' 50 50 49 49 | *49 5O0lg) 4812 49 G0 1 GE Gh cceencnsocces No par| 47 May 24| 65%May 4|| 45% Sept] 66 Jan 
#121 124 ,*121 124 |*121 124 |*122 124 124 124 |*121 124 150 6% preferred.........-. 100} 118!2:May 29} 124 Feb 13)|/ 11812 Sept] 12812 June 
*73, = 77g 7% (77 8 8 77 & *773 «68 77 tay 1,300 | Sunshine Mining Co...-.-- 10c 7igMay 15} 107% Jan 20 Apr} 11% July 
*14lg 15 14%, 1444) *1414 147g) *14 14%4 144, 1434] *141g 143, 200 | Superheater Co (The)..No par| 12\2sMay21| 27% Jan 5 1914 Sept] 38l2 Jan 
13g Lg 13g 1 4g lig 13g 1g lg] = *1lg 13g lig 1t4} +1,000 | Superior Oil Corp..... mage 114May 21 21g Jan 3 1% Aug 353 Sept 
*1llo 12 | *11 11%] Allg 1tg) #1114 12 117, 117%] *1114 12 200 | Superior Steel Corp.......1 Q9igMay 22} 171g Apr 4|| 10 Apr| 2212 Jan 
*22\g 24 *22 24 *223, 24 #221, 25 *223, 25 23 23 100 | Sutherland Paper Co...... 10} 20 May21| 35% Feb 28 22%, Sept} 3012 Mar 
*4 Glo} *4 612] *4 612} *4 612 419 4lo} *4 61e 100 aoa Co Ng Amer (The) -.-50 3 May 22 71g Mar 25 5% Sept} 105, Jan 
2014 20!2} 20 20%] 1934 1944] *1912 197%} 195, 197] *1910 197s Be 5: FF = eres 5| 2175gMay 29| 247 Apr 22 17 Apr| 254 Sept 
175g 1753} 1753 1753] 1753 1758] 1712 1734] 1753 41753| 41714 173%) 1,500] Swift TE =o 17 Junel0) 32% Jan25 24% June| 3712 Sept 
573) Big] «= #5536 *53, «6 *5lo 6 53, 534) *55g OG 200 | Symington-Gould Corp w w.1 4%4May 21 95g Jan 3 41g Aug| 12% Sept 
4%, 4% 45, 4% 4in Als 4lpg Ale 4%, 4%, *41o 5 1,000 Without warrants........ 1 3%4May 22 7%May 3 3% Aug 9lg Sept 
*414 45g Alo Alo] *414 419) *41g lo} *414 410) *414 410 100 | Talcott Inc (James) -_.....-. 9 41g May 21 6 April 473 Aug 7ig Mar 
*30 42 | *30 42 | *30 42 | *30 42 | *30 42 i. Si 4 ccsnas 54% preferred_......-- 50} 28i2May 20} 40 Mar 5/| 3314 Oct} 4312 July 
*35g Alg] *35g Aig] *35g 4 *35g 4 353 3°s *33, #4 300 | Telautograph Corp.......-- 5 3 May 22 553s Mar 5 35g Aug 614 Mar 
*5lg Bly 5lg 5g 5lg 5g 5ig Bl 5ig ss Slg} *5lg 5g 800 | Tennessee Corp..........-- 4\4May 14 7 Mar2i1 4 apr 91g Sept 
38!2 38!l2} 38l2 385) 38!y 38l2] 3814 3812] 38le 387, 3812 387%| 5,700 | Texas Corp (The).....---- 25} 33 May25| 4753 Apr 4 321, Aug) 50% Sept 
*2%, «3 *3 Sig] *2%% 83g 278 Zig! *27% Big] *27g 8 Big 200 | Texas Gulf Produc’g Co No par 212May 21 44, Apr 4 3% Aug 5% Jan 
*30%3 307%] 307% 3073] 3053 307%] 3012 307] 3012 3073} 305, 307s} 3,000] Texas Gulf Sulpbur_...No par| 267sMay 23} 35%, Aprill|| 26 Sept] 3812 Sept 
*6 614 6 6 6 6 6 6 6 61g 6 6 2,400 | Texas Pacifie Coal & Oil. ...10 5lgMay 22 85g Jan 8 7 Aug} il Sept 
*37g, 4l, 3% 37g) *3% 4 37, «= 3% 3%, =37%% 37% «=. 3378 ,000 | Texas Pacific Land Trust... -__1 334 July 11 653 Jan 4 5% Nov Jan } 
*6%, 9 *634 83g) *63, 833) "67g 83g) *67%, 83g] *67g Rag] _.___. Texas & Pacific Ry Co....100 5 May 22} 1212 Jan 8 812 Sept 2214 Jan 
9 9 9 9 87g 87g 9 9 9 9 *87g 9 700 | Thateher Mfg_.....-.. Nopar| 8 May2l1] 18ig Jan 8|' 15g Dec) 24 Oct} 
*35 4010; *35 401g} *35 401g] *35 40\g] *35 40\g| 37 37 100 $3.60 conv pref..... No par| 361gJune27| 53 Mar2l1 48 Dec| 61 Octi 
2% 234) *214 3le) *2lg Blo] *2y 3 *2144 3 *24, 3 200  iipbiskennnne<i No par 2igJune 11 4 Febil6 31g Dec 5% Oct 
*30 83631 *30 38631 *30 = 31 30 = 330 30 = 330 300=— 3 20 ppeccece eeeses 1 30 Junel19) 42l2g Feb16/} 30 Sept) 41 Oct 
*3lg Slo} *3lg 3lo} *3lg S3lei *3lg = 3! 3lg Big] =*3lg Ss Ble 400 | Thermoidé Co..............- 1 3 May 15 54, Mar 8 21g Apr 6 Nov 
#2353 26 *2314 26 *2314 26 2334 2334] *2312 26 *23le 26 10 $3 div conv preferred....10} 20 June 5| 34 Mar 7 14 Apr| 33 Nov 
5g 5% 54 6 53g 5 le 54 = Ble 5l4 5le 5l,4 53s] 5,700 | Third Avenue Ry.......- 100 2% Feb 5 7ig Apr 8 lig Jan 3% Oct 
41g Alo} *414 419) *41g 419] 41g 410) *41g 419] *414 419/ _..__. | Thompson (J R)-.-...-..-- 25} 4 Jan 2 Apr 22 2%, Sept 4% Nov 
#3134 3212) 315g 315s] *3153 317%] 31lg 3lle] *303g 3110] *31 31te 300 | Thompson Prods Inc..No par| 25%May 28} 3814 Apr16|| 17 Apr] 3314 Nov 
*1lg lg OY eee OF) ied 0) tee Omens OP ee Or) en 2 13, 13g 13g 300 | Thompson Starrett Co.No par 1 May 18 21g Jan 4 llg July 3% Jan | 
*10!2 13 *10% 13 *llle 13 *10% 13 *llly 13 *11 ts $3.50 cum preferred. No par 8 May21) 23 Jan27 712 Apr| 1814 Dec 
914 914} 914 91g] 93g 933] 87% 94] 8% isl 9 9 4,600 | Tide Water Associated Oll..10} 8%May 28} 12 May 6 912 Aug} 1414 Mar 
*85l2 92 *85l2 92 86 8612] *861g 92 *86lo 92 *87 90 300 $4.50 conv pref.....No par} 81 May28| 97 May 10 83 Sept; 96 Feb 
2314 23%) 23'4 2314] 23 23'4) 23 23l4] 23 2353] 23 234] 2,300] Timken Detroit Axle_.....10} 18 May21l| 27% Apr24j| 10% Apr} 25 Dec 
*41 42 42 42 421g 4219) 42lg 421s] *423 43 423, 423) 1,200 | Timken Roller Bearing.Ne pas} 35!sMay 21; 52 Jan 3 34, Apr| 54% Jan 
5 5 Sig Big) 5 Sul 5 Sig} 5 Sig} 7434 473] 2,500 | Transamerica Corp-.----.--_-- 2} 4144May21; 7 Marl4 5 Sept) 8lg Sept 
18 18 18 18 18 = 18'4] 175g 1758) 1753 177%) 171g 175s} 3,400 | Transcont’l & West Air Inc..5| 10\4May21) 21% Apr 4 614 Apr| 12% 
*55g Glo] *53q «Glo] «6*53%q = B12} #584 le] *5%q Bly 6 6 100 | Transue & Williams 8t’'| Ne par} 4i2zMay22| 812, Apr 4 5ig Apr} 10% Jan 
*15g 1%) =*1llg =1%) *15g 18 lig 13% 1 15g 15g 1%] 1,300 | Tri-Continental Corp..No par 114May 22 2% Jan 4 2 Mar 4%, Sept 
*7 7 *57 76 71 71 *56l2 71 6910 71 *5612 71 900 $6 preferred........ opar| 69l2July11) 821gMar 7 74 #£=<Apr Jan 
*37%g «0 4l4]  *3% = 41g] *4 44; *4 44; *4 4l4) *4 aS ee pee tas ae No pur 3igMay 21 53s Apr 15 3 Apr 7% Sept 
*6 733) *6 73) *6 7%) *6 7%} =*6 74s) = *6 | es CMistnscuses 614May 22} 101g Apr 24 6 Apr! 144 Sept 
*61, 612] *6lg Glo} 612 6le] 63, 6le] *63g 63:5) 653 658 900 | 20th Cen Fox Film CorpNo par} 5 May21| 13% Jan 4/| 11% Dec] 26% Jan 
*15lg 167%! *1514 167%' 1514 15lol 151g 154! 15 15 147g 15!g! 1,200] $1.50 preferred.____- Noparl 14 May 22! 25% Jan23/!| 19% Sept! 34% Jan 
*15g 1%] *1lg lig] F112 1%] *1lg 1%] *1ig 7% *ltg 18] -...- Twin City Rapid Tran.No par ligMay 22| 314, Apr 4 15g Apr) 3% Aug 
*161, 19 | *1612 19 1612 1612] *1612 18%) *1612 19 | *1612 19 40| 7% preferred_....._... 100] 1373May22| 30 Apr 4|| 1712 Apr| 354 Aug 
*7%, 8 *753 «8 7% «=66734) *71n—s 8 *7lp 734) *7lg 784 200 | Twin Coach Co.......-- oad 6144May 23} 1314 Mar 14 7lg Apr) 1212, Jan 
#ig 346 *1g Big a Cn bag ae Pees Ses & ON..oncconce No par igJune 28 lig Jan ll % Dec] 4% Jan 
27 27 26 26 25le 2594) *2514 2594) 25lg 255g] 2W5lg 255g} 1,000 | Under Eltiott Fisher Co No par| 21igJunel0; 45 Feb19 3412 Sept} 66 Jan 
10%, 10%4] 1034 107%} 1053 1053} 1012 1053) 103% 107%) 11 11 1,900 | Union Bag & Paper....No par 9igMay 21) 18% Apr 22 6 Aug) 13g Dec 
68!g 6812} 68 6854] 6753 68 753 68 68 68ly| 6712 681g} 5,200 | Union Carbide & Carb.No par| 597%June 10} 88%, Jan 4/| 6512 Apr] 94% Sept 
*112%2 114 |*11212 114 |*11212 114 |*11219 114 |[*11219 114 [#11215 114 | ______ Union El Co of Mo$5 pf No par} 105 May 27| 1161gMay 2/| 108% Sept] 118 July 
123%, 1254) 12% 13 | 2125s 125g] 1219 1219} 125, 125,] 125, 125s! 1,500] Union Ott of California__._. 25| 12 May2l1| 171g Jan 8|| 15lg Aug) 19% Jan 
80 8680 80l2 82 80l2 80le} 8014 8012} 80le 81 807, 807s} 1,500 | Union RR _ bones 1 71 May25| 98 Apr 8|| 8llg Apr} 105 Sept 
*73\g 79 | *7414 7873) *7414 787%] *74% 787%3| *7412 787%) *77 787%) _.__-- 4% preferred.......... 100} 70 June10} 89ig Feb10)} 78 Apr} 90 Jul 
#241, 26 2412 24lo] *24 26 *25 26 25 25 2512 25le 900 | Union Tank Car__ aeons No par| 223%, Jan21| 297%May 11 201g Mar| 2414 Sept 
315g 3212! 32%, 3314] 327% 3312} 32 32lc] 33% 34 3314 335s] 14,200 | United Atroeraft CED -2--o0n8 3ligJuly 3) 533%, Apr16}| 31 Aug; 51 Nov 
17% 17%] 1714 1712] *163% 1714] 164 1653} 1612 167] 1612 167} 5,900] Un Air Lines Transport_.-_- 12 May21| 23% Apr 4 7% Apr} 1612 Dec 
*13% 14lo] 13% 1334] *13% 1414] *13% 1414] *13% 14 14 14 200 | United Biscuit Gen ils san 121gMay 28} 18 April7|| 1453 Sept] 18% July 
#11214 113 [*11214 113 [*112%4113 | 113 113 | 113 113 |*112t. ____ i ~~ SeRieeoeeneetiet 100} 1101gJune 20) 119 Feb 23j| 11212 Mar} 11912 June 
45%, 4533) *45l2 +4 lo] *4512 4710] *46 48 *45lo 48 457g 47s 300 | United Carbon Co_.... No par| 42isMay 23 ay 52 Apri 6912 Oct 
*12 #414 14 *12%, 1435) *13° 91433] 1312 1310} #13 14 300 Unseed-Carr Fast Corp.No par| 12 May 24| 19% Apr 58 13% Apr) 20 Mar 
2 21g 2 % 2 2 2 21g 21g 2g 21g 21s] 10,600 on....No par 13g May 29 2% Apr 4 2 Apr 3% Feb 
*35 35le] *3415 35 34% 35ls] 34%, 35 343, 351g} 351g 351s} 2,100 re preferred........ No par| 26igJunell| 42 Feb13|/ 30%g Apr} 39% Aug 
a Def. delivery. m Newstock. rCashsale. z Ex-div. q Called for redemption. | 








* Bid and asked nrices;no sales on this day. 





3 In receivership. 











y Ex-tights. 
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Volume 151 211 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Rane for Prevtous 
for NEW YORK STOCK On Basta of 100-Share Lots Year 1939 
Saturday Monday Tuesday Wednesday , Thursday , Friday the EXCHANGE 
July 6 July 8 | July 9 July 10 July 11 | July 12 Week Lowest Highest Lowest Highest 

$ per share | $ per share | $ per share $ per share | $ per share , $ per share | Sahres Par| $ per share | $ per share ||$ per share|$ per share 

4 4 4 4 *378 4 4 4 4's 4!g 41s) +2,100 | United Drug Inc_...-......5| 3%May28) 714 April 41g Aug| 71g Mar 

5g Sg 253 53 } 53 8 5g : peas yew pease 4May 8 

*25 31 *25 31 *25 3 *25 31 *25 3 *25g 31 United D ood C 10 214May 22 6 Mari13 4lg Dec 8% Jan 
*41le 44 | *41!12 4312) *411g 4312 *4112 4312] 4312 4312 44 44 20 i eared eiare 100} 40 May 22} 6512Mari4|| 5414 Dec| 74 Feb 
"3%, 414) 73% 4 *33, 3% $337 4 4 4 3% 378 500 | United Electric Coal Cos_... 2%May 21; 53% Jan 3% Apr] 8lg Sept 
2912 291o] *2914 31 | *2912 30145 30 30 | *30 = 31 30 =. 30 700 | United Eng & Fdy.........- 251gMay 22} 35 Jan 3 5%, Apr| 3512 Sept 
6ll2 613;] 6112 62 2 6212 611, 615;' 617% 62'4' 62 6212] 3,200] United Fruit Co__.__.. No par| 60 May; 21; 85% Jan 3|| 621g Apri 95 Sept 
121, 121 12ig 12%] 12ig 121, 12!g 12%) 12!g 12%! 121g 124] 6,300] United Gas Improv’t..No par| 10!gMay 22} 15 Jan 6 11 Apr) 15 Nov 

*112% 11314]*112% 11314)*112% 11314 112% 11314] 113 113. |*11253 1134 100 $5 preferred___..... No par| 107i2June 6] 11714 Feb 24|/ 110 Sept] 11714 June 

814 8l4) *8 812g 812 85g 812 81g 85g 834 8%, +834) 1,500 | United Mer & Manu Inc vtol 6 Junel10| 13% Mar 12 Apr 4 Sept 

*33g 4 *3lo 4 *31n 4 | 31g Ble] *31y 334) *31y 38% 100 | United Paperboard_....... 10 3 May 21 7ig Apr 10 3%, Aug 753 Sept 
*43g «= 45g 43g 43g] %43, 453° *43g 453) *43g 45g *43g 45, 200 | U 8 & Foreign Secur...No par 312May 25 7ig Jan 3 Mar} 11 Jan 
82 82 | *77 83 | *77 83 | *78 83 | *78 | *78 83 100 $6 first preferred....No par} 80 Jan15} 97 Mayll|| 75 June| 8712 Mar 
"51g 634) *51g 634) *51g 63% 53, 534] #584 Bla) *5l2 G34 10 bh Be J Cue conv we. 100 YF 7 s 10a on s Sy a and 
*7 8 *7 8 *7lg 8 *7lg 8 Zig 7lg) *7 778 100 Freight Co_....... 0 par sMay ‘an ug pt 
5614 5614] 56)2 57 57 57 5612 57 5714 5712 - 5612) 2,500 | US Gypsum Co_.......... 20; 50 Junel10;} 89 Jan25|| 65% Sept] 113 Jan 
17314 17314)*17314 175 | 175 175 |*17434 182 |*175 182 ,*17514 182 30 7% preferred.......... 100} 165 May 23) 182lgMay 14|| 149% Sept] 180 Mar 
*3ig 3%) *312 334] *31g 33, *3lg 334) *3le 384! cats Weer U 8S Hoffman Mach Corp. _..5 2%4May 21 61gMar 9 4 Apr) 77% July 
*23 28 *22 28 *22%, 28 | *22% 2612) *2244 28 | *2234 28 ------ 5% % conv preferred... _.-. 50} 26 May15) 32%Marll1 23 Apr, 3512 July 
eS TRAE STE EDS Mal on ER AG GS 200 G8 Rahaman ete perl 3S, ater ail, Ameasi| Ms AB Joe gre 
4 2 4 4 8 4 8 %4 8 4 y SP Vn cccncs 2May 2 
yi A Zig Zig Tig 7 7 | %6% Tigi §=65s/653/  *6% 714 500 | Partic & conv cl A..No par| 6 May21| 12% Apr % Aug] 1514 Sept 
*4812 55le *4812 551g *4812 551g) *4812 551g] *48l2 551g] *48!2 551s natrk a Prior preferred... ...... 50 May 21 v6 May 46 Apri 67 Oct 
*2512 2614 2512 2512 247 2514} 2434 243) 247, 25 24%, 2475) 1,100| U 8 Pipe & Foundry-...... 20} 21%Junell| 381g Jan 4 32% Sept} 49 Mar 
*31 33 | *32ig 33 | 33 33 330 333 *32 33 *32 33 200 | U 8 Playing Card Uc..-.-_--. 10} 27\4Junel14; 39 Apr 1 3i1g Oct] 3712 July 
1 19! Ip 16 lp 1p *12 53 lg Ig 1g Ig 600 | U S Realty & Imp....No par lgMay 3 1% Jan 5 llg Dee! 61g Mar 
191g 193g 191g 1919 191g 1919! 191g 191g] 19 1912} 187g, 187s} 3,000| US Rubbc*Cc  _.... ---10} 15 May21| 4153 Jan 3/| 31% Apr| 52% Jan 
*7712 78129 7712 7712 *77 7812} 77 77 - 2y 75 77% 800| 8% Ist preferred....... 100} 681!gMay 22} 117 Aprilj| 86% Apr| 114% Nov 
*481o 51 | *49 51 | *49 51 | *49 50 49 49 49 49 200| US Smelting Re & Min....50}) 3914May 23 Jan 48 July} 681g Sept 
*641o 65 65 6512) 65 65 | *65 66 65 65 | *637% 65 C601 .. TREE dancecokenuden 50} 60 May 22) 70% Jani11|} 60 Jan} z70 June 
51, 52 5lig 5214) 513, 52ig} 5llg 51%} 513g 5212} 51 45112] 24,600] U 8 Sieel Corp_......- No par| 42 May21| 68% Jan 3/| 415s Aug) 82% Sept 
11512 11512) 11512 116 | 1161z 11612] 116 116 | 116 116%) *1161!2 117 900 PURINE, acccncecceese 100} 10312May 21 1244 Apr 23/| 981g May] 1207, Sept 
side 4a] ane 40") sag? Ga] aa Saal og 5 | oA G35] NOLO FeGRetered--nn---8 955] une 4] ante So a0|| 38, “Obe| aot Duly 
*4210 5 *4210 5 < 5 254 4 é 5 : > | 40] 7% preferred........... 2 
*l5g 184 134 a lig = 15g} 15g 18g 15g 15g 1lp 15g 700 | Uni ed Stockyards Corp. ...- 1 ligMay 22 2%, Apr 24 1% Deo 4 Sept 
*6 643|  *6 633, 6 6 *6 63g) *6 633 6 6 200, Conv pref (70c)_...-. No par 514May 28 753 Apr 24 633 May 853 Mar 
*1lg lle} *11g 13g} 11g Mg] 11g) 3g] Fg 18g ly oly 300 , United Stores class A......- 5 1 May 18 2ig Apr 11 13g Apr) 253 Oct 
*41 45 | *41 45 | *41 45 |*40 45 | *40 45 Sar jh eee $6 conv preferred...No par} 41 June 26} 61 Apri2i} 46 Apr| 64 Deo 
*135g 15 | *1312 15 | *1319 15 | *131g 15 *1314 15 | *1414 15 aaa Gasveses Seaige See Ste 1212May 24 17 May 10 9 May} 17 Sept 
*551o 5684) *553, 563,' 553, 55341 *55 563,’ *561, 56%! 5634 5634 200 Se oe Tob....No i= 45 May 24; 70 Jan 15 6012 Sept}; 85 July 
*140 143 |*141 143 |*141 143 |*141 143 | 141 141 140 ‘ erred 134%June 8| 159 Jan22|| 146 Sept] 163 June 
*66 75 1*65 75 | *65 75 | *65 75 *65 75 *65. ” on of a yy “ an ss yo 
*3 716 *3, 716 Sein 716 my 16 a 16. a 
*12 13 '*124 13 ! 13 13 123, 12% 12!g 13 ! o1aie 12 June 24} 19 Feb29/! 16 Augi 21 Sep 
+26 2612 "26 27 26° 26 | #26 277 #28) 27° 26° 26.| ~200| Van Raalte Go lnc 6] gateJune 10] 39%Meris|| 258 Aprl 40. Now 
‘ 2610 *: 27 26 26 ‘ 27 26 27 ‘ ‘ 200 | Van Raalte Co Inc_......-- '. 
*109 112% +109 1123, *109 1123, *109 11234, #109 112%, *109 112%] ..___- 7% ist preferred..... --100] 112 July 2) 11712 Apr 9j| 109 Sept} 11612 July 
*38 4114 *384 41 | "39 41ty *3814 411, *38l, 40 3814 3814 100 MDa Le - eee for web ss can aoe Sore i 
#223, 235, *223; 2312 23 23 233 sas, *23 24 Ss 400 | Victor Chemical Works--..-.- 5| 19 May 24) 31!gMari4/| 18% Apr} 29% Deo 
*2lg 2g 21, gs 2 214 Dlg 2ig -2lg, *2ig Ql} *2lg = Qly 700 | Va-Carolina Chem....No par 134May 15 41g Jan 4 21g Apr 5% Sept 
*163, 1712 *1612 1712 1719 1719) *17 1719| 1712 1712 1712 17)2 300 6% preferred........-.. 100} 14 May22| 31% Jan 4/| 17 Apri 33% Sept 
*115 117 | 137) 137 | 116 116 |*116 120 [#116 120 |*116 120 60 Va Fi & Pow $6 pret.._No par| 109 May 23/ 118 Jan 6!| 11212 Sept] 118 July 
*65, 12 “6%, 12 , *7 12 *65g 12 *73g 12 . Bech seuawe Va Iron Coal & Coke 5% a 5 May 18} 15lg Apr 5 412 July} 15 Sept 
*37l2 41 *37l2 41 *38 41 *381g 42 *37l2 42 sy = % oe Vien Ty Ceuccccocsoce 36%,June 14; 48 Jan 9j/..........]..-....... 
*31 32 | *3lig 32 | «31%, 3212] *311g 3212] *31l2 3212) *31l2 a3 eases wane” referred =n aa 88 stteMeg 99 as waa ‘ . Yk he 
*75 5 | *75 82 !*77 82 | *77 83 | *77 83 | *77 83 | -----.]| Vulean Detinning Co..... 

#1221» hak *12219 __.- +12019 Koran #122 kaa #123 Beh: #123 POE PS Patni cidhpdnumed 100} 120 June 10| 135 May 8|| 125 Marj 131 Mar 
*lg lp lg #lgtiég ee) 12 1g 700 | {Wabash Railway Co..... 1 1g July 1 1%3 Jan 2 % July} 3 Sept 
“~% 1 48 7g +7, 1 %% «801 *7 1 *7 1 100 5% preferred *A........ 100 34May 15 21g Jan 3 llg July 373 Sept 

*6i, 63,' 63, 63, 63, 63) *61, 633) 63, 6%] 612 6le 400 | Waldorf #System.-_...- No par 5igMay 21] 753 Aor 5 512 Apri 8 Oct 
+191, 20 #1914 20 | *19%g 1912; *191g 20 | *193g 1973] *193g 197] - _. | Walgreen"Co-.-.......- pa 161gMay 22} 23igMay 9 151g Apr} 23% July 
*91 9219' Y2ig Y2ig) 93 93 eM 97 94 94 “oan 3 + wut meee a ped 101 .— 15 ae bo on 4 
*33 31g #319 35 3: Blo] *33g = Ble 3l2 Ble 3le 5g ,900 | Walworth Co...._.--- 
o21° 211g 2019 2012 20a 207%] #203, 2143) 21 21g) 21ly 21% 800 Walk (2) Good & W 146 We ger 1814May 22) 385% Jan11 30% Sept] 50% Jan 
*1L «612 | *1iig 12ty Filly 12 | *1dlg 12 | *1ils 11%) *1 ig 1144) ---.-_ |  Preferred..--..-.... @ par A une ¢ = J he Ce . Pre —_ 
*414 43, *41, 43, *41g 43! #414 434 4lg 4le 45g 45g 200 ward = Co cl ar par oo - : ton i MR ne rg ed 
*1 1! *1 11 *] 1! 1 1 1 1) %% 1 800 Dl Mi nciihacckan ‘0 par ay 4 ‘8 
*14l, 1715 *15lg 1715 1434 15% 145, 145, 145g 145g *14lg 145g 600 7% preferred.......... 100} 14 June 10} 251g Jan10}} 21 Dec) 44 Mar 
24 24) *2%, 23 *21, 23 214 23g 214 24 2!4 2!4) 3,900 | Warner Bros Pictures. ---_--_- 5 2 May 15 414 Feb 19 312g Dec 67, Jan 
*25 33 | *27 33 | 3212 3212 *30 = | *320 - a A : it swasren Baeo Oe cehtasaial ee 0 ey sl ° . - _ a = 
11 1! 11 1! 11, 1! 11 1 138 3g 4 ‘ “ arren Bros Co-.--.- 
*612 912] *6i2 Gio) *7ig 9 | #74, 9 | #71n. St2\ Zip 7l2| 100] $8 convertible pref..No par| 3%May16| 9 Marl6|| 61g Apr| 13% May 
*22 24 | *22 2219' #22 2210' 22 22 22 «22 33 33 600 | Warren Fdy & Pipe....No par| 22 May 23} 311g Jan 5// 19% Apr] 35% Oct 
*233, 25lo] *2414 26 | *241o 26 | 24 24 24 24 | *2353 24 300 | Washington Gas Lt Co.No par| 20 May21| 28% Feb 7j/ -...----]| ---- -.-- 
*143, 1534] *145g 155g! 15g 15lg° *15 16 | *15 1558! *147%% 16 100 | Waukesha Motor Co.......- 5| 1314gMay 21} 20% Apr22|} 14% Apr 24% Jan 
*1712 177%] +18 8 *17 17%4| “7m s 7M 17% i = 600 Lat eS. paene wes gp + a = es Ate “—— a os = 
*23, 31 *25, : *25 31 *25 . *25 : 253 intense bster Eisenlohr..-.. 5 
#171, 18 | *16%, 18 | #17” 18°] *17%¢ 18 | 17%, 1712. #17 1712] 200 | Wesson Oll & Snowdrift No par| 151gMay 22) 29% Apr i16|| 16 July) 281g Jan 
*63 67 | *63 67 | *63 67 | *63 67 | *63 68 | *631g 67 | -..--- $4 conv preferred....No par| 60\gsMay23| 75 Jan 4|| 55% Aug| 79 Jan 
*95 105 97 97 *98 105 *9814 105 *99 101 *99lg 103 10 | West Penn El class A..No par| 91 June 3/ 11012 Apr 12 85 Apr SOT Dee 
*1041, 110 |*105 110 |*105 110 | 105 10512) 10534 10544) 106 106 200 TRpsreteves on 1 9612gMay 22 ts on : bs oat sims Deo 
06 96 96 9612 96lp 97 971g 9812! 99 99 *98 99le 290 6%,% preferred.......... 100} 90 = srt = A. § Foto Ht pa 
*115 117 | 116 116 \*116 116%) 316 116 |*116 117%] 116 116 400 | WestPennPowCo 44 % pt. 100 S9tieMag 39 5g Apr tH +4 > Ad 
151g 1512) 151g 1512) *15lg 161g) 15% 15% 1514 154] *15 = 15l2 500 | West Va Pulp & Pap Co No par obie May of ae ares 2 8 
*96 105 | *96 105 | *96 105 | *96 105 | *96 105 | *96 105 | ------ 6% preferred. .......... = 007gMay sal eae yrad ah anig “hae "Seis Sov 
25 25 2412 2412) 25 26 2512 2512] 2512 25%) 2512 2512) 2,100] Western Auto Supply Co... 10 - _— 4 Bde ¢ 2a yr 6m Sept 
*314 35g 3° HH -~ 35g ae ." a ats oan .* — Woe oa Maryland..... <7 aiaaay 18 8% Apr 9 31s Apr| lle Sept 
*4° 5le 5 55 5 > Ce ts § 2d preferred 206eeece 
ot i - oS ts! 1g a: /- © oie A Ig Ig 100! Western Pacific 6% pret2100 , May 15) 1 _ ia ye x. a 
1 Tle 7 73 1 73, To, 1 s 181o) 18 18 5,300 | Western Union Telegraph. 100 4igMay 22| 28% Jan 8 Apr D 
"3 . HY , Dole aor! bore py, vn 20 20 2014] 19% 20 2,100 | Westinghouse Air BrakeNo par| 15'4May 21) 281g Jan 3 181g Apr| 3714 Sept 
¢ 911g Q1ly} ¢ 9: 97g § ‘ ¢ 9: 92! 1,900 | Westinghouse E] & Mfg.... 76 May21\ 118 Jan 4 821g Apr| 121 Sept 
#130 * 125 ‘|*120 * 125 ‘#190 123 | 123° 123 "| 123. 123 [#120 125°] »" 20) let preferred 50| 110 May 21| 138 Jan 5|| 126 May| 145 Mar 
y ‘ y 2é 2 2: 2: 2: 2: 22 y 25 | #£=.240] ist preterread............ 
tele 30's £20 31 *30 3831 *30 31 30 36330 295g 205, 300 | Weston Elec Instrument_12.50} 26 Jan20) 37%May 9 10!2 Apr aeie Dee 
*32  -3435| *32 = 3.434] *3134 333g] *321g 334g] *32 33 *321, 333s] ------ Westvaco Chior oo 27%May 21) 3812 Feb 13 154 Apri 3914 Dee 
35 35 | *3 35 | * d *345g 35 345g 34! 400 5% conv preferred_.....- 287gMay 21} 39% Jan 3|| 229 Apri 391g Dec 
35 70 | 945" 70 | ee? 70°] 965° 70°] cate cote casi, cole Wheeling & LE Ry Go. 50 May 28| 67 Mar 4|| 42 July] 75 Oct 
*65 70 *65 70 *65 5 *65\2 6912 B512g =GOle] ...--- ooce 
+90 94 *90 93 9334 94 94 94 94 94 94 95 1: 5% % conv Lk 85 May 24} 98 Jan30|| 74 Apri 97 Oct 
20% 212] *21ls 21%) 2ltz 21%) 2g 21ls] 21 Zitz} ils 21is, 1,300) Wheeling Steel Corp...No par 181gMay 21| 351g Apr 9|| 1553 Apr’ = Oct 
*93%, 105 | *93%, 105 | *93% 105 | *95 100 | *93% 100 | *95 100 | ------ 6% preferred. .....- 7 -1 Spe ate 7 hy 3 ion 4 7 
*58l2 62 | *58l2 65 | *60 65 | *60l2 67 | *62 67 | *62 ~~ 67 —— $5 conv prior pref...No par ay Dp , 
1 ; ! White Dental Mfg(The 88) . 7 8 July 3) 11% Apri18 81g Dec; 1214 Mar 
- a tn RE et ts ts = ee es A Bi 7igMay 21| 13% Apr 9|| 7. Apr| 15% Oct 
€ € « 7, 7 7, 7 37 Y | YOO | WRIT8 MOUOP VO... ..-ennnne 
O% 6s 9 ? 74 Ie 7 on Fy Sie st. 8%4| 12,700 | White Rock Min Spr Bais ss 453 Mar 23} 1153 Apr10 31g Sept 7 Jan 
47g 4%) 943, «=Sig} 5 514} 5g 5g] 53g 53g] = Sg Sz] 4,600 | White Sewing+Mach ies 3igMay 22) 7\4May 3 1% Aug] 453 Nov 
#3 5 | #38 5 | #35 5 | *39 45 | *40l2 45 | *40l2 45 | ------ $4 conv preferred....Nopar| 38 Jan 4) 57igMar 8|| 14 Apri 34% Nov 
ois 23 20 20 “19 23 *1912 20%] 20%, 20%] *19% 2212} 500] Prior preferred.......... 14%May 22) 24%May 2)/| 14 Sept; 2012 Dec 
*17, 2 *17%, 2 *17s 2 *l7, 2 *17, 2 lm (1% 100 | Wilcox Oil & Gas Co... 1%May 15 35g Jan 11 2% Aug oe Nov 
*23g  Qlol ~*23g «= Do 23, 233 23g 23 233 «(2 2' 24) 1,100) Willys-Overland M lig Jan 5 312 Apr 22 1 June 3s Feb 
*41 lol] *4lg 4lo| *41 41 41 41 4! 4! 445 4% 400 6% conv preferred _. 3 Jan15| 6% Apr 13 2%3 June} 614 Feb 
“ais 2 oa 435 4% 4% 435415 45: 4% 4% 4%| 2,000| Wilson & Co Ino....--No par] 3%May a mF = 2% aus an =a 
*5512 57 | 56l2 57 | *56 572 57 7 1 *56 5712 *56 57 4 + $6 preferred......-.. No par| 45 June ar ug 4 Nov 
* 1 o11 ; 1138 *1131 ‘ante *113l2 acl adunae Wisronsin El Pow 6% pret.100| 116 Jan 2| 12114Mar 1{| 1051g Apr| 115 Sept 
11 ---= *1) ~->- 31g ---. *11d1g --.. > a 241o\ 500] Woodward Iron Co_.......10] 15%May 21] 27% Apr 9]| 15 Apr] 31% Sept 
*24 24% *24 25 | 2414 2414 241g 241g] 2414 24! 24 2412) 500 wn oe = 30 ‘May 18) 421, Apr 5|| 36 Sept] 50% Jan 
A RR co ie ey Bn Dei) No 3 13%May 21) 247%May 8|| 1012 Apr| 23! Jan 
I ge ee 0 puaueed 4 : foo] 55 June17| 71° Jan25|| 4714 July| 74. Oct 
= Bie BiS Zis Ria ais 8i.| ae 64 May 10} 69 Apr23|| 43 May] 69 Oct 
*47 60 47 60 47 60 47 60 47 60 47 i sana 23le Jul 381g Sept 
By 235 Ey 3° p #2: ‘ 233, 333 4 34 200 Prior pret 44% series..100} 29 June 5) 42 May 8 2 y 2 
*32 3353' *32 33%' *32 34 32 34 33%, 33%) 34 3 a 39 June17| 54%May 9|| 31!, Apr| 53%, Sept 
*38 42 |*37 42 |*38 %43 | *37 42 | *3912 42 | *40 41 1 ------ are ph RN ty - 1 So oo a’ ae ol] 85 Apr| 12418 Nov 
*93 96 | *93 96 | *93 96 | *93 100 | *93 100 “93 se -— Wrisiey (Win) Jr (De_No per] 7 73 May 23| 93 Apr26|| 75 Mar| 851g Deo 
*781o 787%| 78l2 7812} *78 79 781g 78%) 78 78 | *78% 334, M 
ape ae | ae a LTH TE | "Ha Tal 3000| Yalow tract @ Osecn aB-ot rood ORE Be ok 
oD AEE loskt hb Sootn” ane loath atk "Peett, 10k fala tak 1 | ee i100] 98 ‘May 25| 124° Apr23|| 98 Apr] 127. Nov 
*111 115 |*111 115 |*111 115 |* *111 5 ' 5 | ------ | - SPOCEIOS. ~~~ 2-2 own 1 21% Jan 
sig ital ate "te! ate |S! he Si] os, "aul ahs nl 500| Yuna gored Wire-No per] Gttne 10] 14, Ape ig] Se Aue 2h es 
Bl%g 31%! 31%y 315g) 311g 313] 31tg 3153} B3ilg 31%) 31 31%] 3,800] Youngsto noo 30 ‘ha 28| 93%May 10|| 74 May| 93. Sept 
~ Ae ee Mae A a a A A aon -p Steel Door.-No 12tgMay 21| 2819 Jan 4|| 17 Apr| 34 Rept 

#1514 1614) *15% 16 151g 16lg] *151g 1553] 15!2 15%] *15% 15% 400 | Youngst’n ‘O0F... V0 par 2 721 17m Apr 8\| 12 Aprl 22% Jan 

10:2 1012) *1012 10%} 105; 1055| 1053 105s] 1053 10%| 10% 10%) 600 —_ ——_ aa oe senior i a Aor 23 Aug] 3% Sept 
2% 255 *2ig 25y| le Me] 92% «= Dte] Zig «= Dy] Zig 100 | Zonite ucts Corp....-.- . 
« Def. delivery. r Cash ante. 2 Ex-div. 


© Bid and asked Prices: no sales on this day. 











t In receivership. 


n New stock. 


v mpeeenes. q Called for redemption. 
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in the week in which they occur. 
The italic letters in the column headed ‘‘Interest Period 


FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are “‘and interest’’—except for income and defaulted bonds. Cash and deferred deli 
week's range, unless they are the only transactions of the week, and when selling outside of the regular wi 
No account is taken of such sales in computing the range for the year. 
* indicate in each case the month when the bonds mature. 














Bond Record—New York Stock Exchange 


very sales are disregarded in the 
eekly range are shown in a footnote 


1940 | 


July 13, 


































































































































—, 3. Friday Week's & _ | Friday 8 1 
BONDS © 3| Last Range or € BONDS = 3| Last or | S | Range 
N. ¥Y STOCK EXCHANGE | 3%) Sale Friday's Since N. ¥Y. STOCK EXCHANGE | 3§| Sale s | #3! Stnce 
Week Ended July 12 asked | Price |\Btd & Jan. 1 Week Ended July 12 [sa Price Bid & aaee| 4S mA | Jan. 1 
United States Government Low || Low High| Foreign Govt. & Munic. (Cont.) } | Low High| No.|| Low High 
freasury 4(8....----.- 1947-1952)A 0)... --|119.22 1172 121.6 | *Chile Mtge Bank 6s EY Ciscoe “ERM <ckns ee | 105% 16% 
Treasury 48---..-------- 1944-1954\J D)......|*i13.26 111.181156 6 4s assented_______._- ‘2 SaaS: 10%! _---| | 9 13% 
Treasury 3%(8---- -1946-1956,M S_.....|114.4 /111.16115.9 *Sink fund 6%s of 1926 J D) ieaumtasl 13 |----|| 10% 16 
Treasury 3%8....------ 1941-1943, M@ S|___--- -|102.26 102 22 104.24 °6%s assented..-.---.... 3 =r .. Bay | 9% 13% 
qrensary 8ife.....2.22- w94a-1947|y ------1061) aaa? | aaa 2 e--: Ne Bee 
oc ceewncesccce- , a ie aan Mleoss 9 14 
Treasury 3%(8....-.--.- 1943-1945|A O 108 i6l108. 15 107.12 110.1 Guar sink fund 68........- 198 MN ------ 1% i| 11% 16 
Treasury 3%(s..-------- 1944-1946|4A O/ 109.12)109.10 107.30 110.21 *6s assented___...-.. MN| 10% 0%| 12)) 9 13% 
Treasury 348. .....--.- 1946-1949|J D) 111.11 /111.7 108 23 112.13 | *Chilean Cons Munic 7s. i; = 4 2|| 14 17% 
Treasury 38..-...----- 1949-1952|J D)......j112.4 109 14113.10 79 assented....._...--.--. = ie 0 |----/| 8% 13 
Fed 38. .-.-------- 1946-1948/J_D'- ---- ey 108.6 111.22 | *Chinese (Hukuang Ry) 56....1951//_ D)------ ee a 6% 
Beat oa 38 - ----------- 1951-1955 S ay sini 23 107 20 111.30 | *Cologne (City) Germany 6%48.1950|M S|------| *15 — -----|---- || 12% 15% 
Treasury Sb pceseeces 1955-1960 us 107 107.4 '|104 20 109 16 | Colombia (Republic of)— : ll 
z easury 2%8....---.-. 1945-1947|M § 19/108 26 106 20109.26} 68 of 1928........._- Oct 1961/A O| 21% 21 ad 5|| 15% 34% 
reasury 2%s8..-.------ 1948-1961|M _---|*108.17 105 24 109.19 6a of 1927.......-..-. Jan 1961\J Jj 20% 21 9} 15% 34 
Treasury 2%(68....-.---- 1951-1954|J D) 107.11)107 104.16 108.30 | *Colombia Mtge Bank 6 }4s.-.1947|4 O}------ oT lass || 20 26% 
Treasury 2%8.--------- 1956-1959|M S|__.._.|106.10 103 24108.12| Sinking fund 7s of 1926....1946|M 4 ------ 21 | 2\| 20% 27% 
Treasury 2%8....-.---- 1968-1963|J D)---.--|106 | 103 13 108 *Sinking fund 7s of 1927....1947|F A|------ -~-2--|----|] 20% 26% 
Treasury 2%e8-...------ 1960-1965/J 2 106 .22/106.2 103.15108 1 | Copenhagen (City) Se.....-... 1952\J Dj) 25 25%) 17|| 16 52% 
a 24..------------- 1945 BN 4 ------ =e 12 106.18109.13| 25-year gold 4%s_._.....-- 1953|Af Nj ------ 35%| 2!| 15% 49 
Treasury 23407 22222222.1040-1968{4. | 105.16|105.16 108.2 1072 | Gordobe (Prov) argenting 7e.z10az) 7) 70. 1 | viill 6838 38 
ececeecees ” a. ° . 4 | 
hemetry 244=2002----4800-H90BIM 108-7105 14 EN bosaenepaenepaegigagpeen | 
easury Re wdvencces - 3.13)103.13 ‘ 4.23 | ¢ Rica (Rep of) 7s_._...- 1951)MN| 15 5 6|| 13 21 
Treasury 28.....------------ 1947/4 D saan 3 [106 30 102 28 105.30 | Cuba (Republic) so ot re8a. 72 ibed _ | #9536 -..-- ---|| 97% 102% 
Treasury 2a. -- sediimiiuuiil 1948-1960|J D) 1€3.24/103.16 101 13 104.24 | External 5s of 1914ser A_...1949|F A|------|*100 ---|---;|| 1 103 44 
— arm ee we 1oF External loan 444s ser C....1949|F A| %4 9: 94 | 13)) 93 101% 
WB..------- — 15 1944-1064/.0 vOeF 22 105 22 108 24 4 4s external debt......-.-- 1977|J D/------|] . 5 5394 | 41), 52 62 
i eidadecmatill ay 15 1944-1949) N 17 9/107. 16 105 20108.21| Sinking fund 6%s...Jan 18 1953\/ J| 100% 1%} 8] 98 104 
38 «eee ee----- Jan 16 1942-1947 i ieee Keep 103.16105.15| Public wks 5%4s__.June 30 1945|/ D)------ - 3) 70 81% 
mL a ie ---Mar_ 1 1942-1947/M 8)_---.. 103.31 103.9 105.2 | *Czechoslovakia (Rep of) 88...1951|4 ©| ----- 4%4|--- ] 2 14% 
ome Owners a oa ares baa Snead *Sinking fund 88 ser B_....- 1952|/A O}------ ----|----j] 18% 13% 
24s series G.....-..- 1942-1944|J J|__-..|103 21 103 1 104.25 | Denmark 20-year exti 6s J 3; 32% 323, 93]| 20 73 
14 series M.....---- 1945-1947|J Di____.. 101.19 100.5 102.12 External gol cold A+ bepeenet i =e - 31. | 7il 18% 63% 
xternal g 4}4s__._- Apr 15 1962/4 O| 254 26%} 61 17% 55% 
Teenet gone ) Anag City Dominican Rep Cust Aa 5Ma_.1942, /@ S| 66% 66%| 2\| 66144 75% 
. ation Issue— ID ; we let ser 540 of 1926_________ 1940\A O|------ . 67 , 65 7 
3% Corporate stock...... .- 1980 9614} 95% 88% 97% 26 cortes =: fund 5%s_.--. 1940, 0 ------ \" ; - 4 69 75 
ms in ‘enabetenieen°-* oreo 5 65 2|/| 65 75% 
Foreign Govt. & Municipal 516 Ist series. 1960/4 O|------ . 72 |---|] 68 75% 
« es............1969/4 O|------ 5 |----] 9! 
ey — Ore cae » al ._| os 3 98% *Dresden (City) external Tor 1948 M N|------ one --<-|] 11% 15% 
oatd sink fund 6e.2222272221948|4_O}-..---| *20 21 29 | *Ei Satvador 8s ctfsotdep.....1948|J /|------ a 
Akershus (King of Norway) 48. 1968/47 8|_----- ee 40 8666 Fetonin (Ret toy = 1948/5 ; ——- 60 <a “0 53 
*Antioquia (Dept) coll 7s A...1945|J J id} os f =~ + Tp Ay AQ oor 5 5|| a 
Smenens at teens . as ot. +44; F 15% Fi d (Republic) ext 6s_.... 1945|M S|------ “ 50 5% 5) 40, 80 
omebeeel fT, nb gee 4H aetcens 4: 7% 16 Frankfort (City of) a f 6 4s... 1953|4f N|----- 19%4|----|| 9% 19 
sicxternal sf 7s setles D....1046|) J|_---- 108s 73 18h | 7 eunstamped ne -toai ho tiene : "|| 92° "92% 
omnternad © £ To tet curien.... 1997/2 Ol------ 9% 7 14%) External 7sstamped_.----..1949|3 D| 45% 45 | 45% 118 
- “External seo sf 7s 3d series. 1967 A 8 ck ae 7% 14% te BOE ececerccces ee a a a ee 
ntwerp (City) external 58....1958|4 //|.--.--- 21 18 7 Germ tern = 
Argentine (National Government) — many °5 48 of 1930.2 ram JD; 16% 7%| 134|| 8% 20 
8 f external 4448........... 1948|MN| 72%| 72% 72 96% 5a a oo ae _ hs 13. 13 . 2|| 5% 906 
8 f external 4}48.-....--.-- 1971|MN)| 63 63 61% 95 ©5340 stamp(Canadian Holder) 66|.... ra oe | jaa oe 
8 fer convigen Ss oe-n=-toraia O| arial Sri Said Src eqgrman Revert estainped.-feus|a 0) 2134) 31 “33 "| 128) “iH “Baty 
aunerain yeu baa -tpaglt | as] aa i)” Si | gman Mort Comausa'sia | i Bae 
~oeaseacos | os un: 
Esteraal gee of 1088.--—cAMual AT) Sos] 30 3a 20M | pucone hari Lan) 6 ---tpgaiz, Blono---|"sigig 28 |) 2 104 
*Austrian (Govt) sf 768....... ar Meete 34 84 | *Greek Government s f ser 78..1964|M N------ 9=sipesll donne aun 
BE Wissascoe 1967/4 J/.----- 9% 6% 12 pm | st ae jndeneu yee 5 wes At Hts; 
° secured 66....... 1968|" Aj------ ~---|----|} 2 21! 
Seaplane SEPT endl Oho =v ipa Blane. 12% 18 | —*6s Dart pald.---.......- 1968|----)------ | 
External s f 6s............. 1965|J Jj__.._. ee 3 i - il 
qpksternal 30-year 6 # acc=-7<t966 (J B)o--2- iz 35 ios” | Setambare (heave Gone A7--ieusla ol------| il oe | 
arin Whermene) @ £ 6 }4a--...1950/4 O|------ _ 15 12, 15 | *Heldelberg (German) exti 7ija1960\4 J|------|° 17%|----|| 10 17% 
*Brazil (US of) external 88 wooly DI is%| i3”” 10% 23 44 ees Got ees toe < aps eS oe 
*External s f 648 of 1926...1957|A 9} 10%) 10% 8% 18% °7 4s secured sf — weg , | 6% 5|| 5% 10 
External s f 6 348 of 1927...1957|4 0} 10%| 104s 8%; 18% | @7ssecuredetg.........-.. ipesid. J|-.---- 9%|----|| 6. On 
*7s (Central Ry)........... 1952/4 Dj 10%] 10% 8% 18% | *Humgarian Land M Inst 71s. MN a tiem © 
Brisbane (City) 8 f 5e.......- 1957|4 8} 42 40 33.79 *Sinking fund 7 ise ser B ont > eee 9% 7] 5% 9 
20-year et Ose ceneanse er a | Se rs Hy Hungary 7 348 ext at 434s to...1979|F 4) 24% 24%| é|| 20 «32% 
eee eeeoeee eee SONU. Cnr 2 | 
sratnoaes (Ch 6 & ceibniaiael 1962'J Dj_____. *7 4% 10% | Irish Free State extl « f 56_....1960|M NV ------ 55 ' 2|' 50 92 
oe bd ov of) lac 8 Italy (Kingdom of) exti 7s____- 1951/3 D| 5034 504%) 67)| 3436 7: 
Mn 1961 8 {tallan Cred Consortium 7s ser B '47|44 8} ------ 5 22|} 25 78% 
External s f 44-498. - oeenee- rA Italian Publie Utility extl 7s_..1952|J J) 29% 9%| 128||} 23 54% 
Sesurnad tends tbe -khee-- AerelA rs Japanese Govt 30-yr 8 f6348__.1954|" A| 87% 87%} 23) 76 91% 
External s tf 444-4% Eeerees 7 CM N 9 nxt sinking fund 5348... ...1965 MN} 66% 70 42|| 67 70 
3% caress bt & ea o-eee 5) "7 Jugoslavia (State Mtge Bk) 78 1957|4 ©} ------ IB f--col 86F . 37% 
Bulgaria (Kingdom ~ n= = ~~ 1984 *Leipzig (Germany) « f 78____. 1947|7 A|------ --.--|----]] 12%@ 15% 
Besured of 2e......... 1967|J J *Lower Austria (Province) 78 1950|J D|------| ----- -----|---- | 154% 15% 
*Stabilisation loan 7 44s.....1968|M NV s edeltin (Colombia) 6344...-198413 D 8% 2|| p. 1436 
readj......1954|J D/------ 7 “oul § 
ay weed (Dom of) wate 1... -3088 i. £ Mexican rrigation— | head ; 
ioe ia. Ane th 8 stam 1943|M N}_.---- 1%|----| % IK 
10-year 248. ania Aug 15 1945/8 4 *Mexico (US) extl 58 of 1899 £_ 1945|Q J|------ ~=-|--=-|) J I 
a... 1 7 3 *Assenting 5s of 1899_......1945/Q /|------ 1%} 55) % 1% 
Manet... nore seaely 3 *Assenting 4s of 1904_-__-..1954|J D|------ ”A} 4) & 1% 
30-year 3s.......... qnecese 1968|M N *Assenting 4s of 1910... _..1945|----|------ ~--|--==|| % 1% 
eCarlebed eee oceee 19547 J §*Treas 6s of '13 assent.__._ 1933/7 Jj---.-.-- 2%|---- “% 1% 
*Cent Agric Bank (Ger) 7a22771950|M 8 50) 
*Farm Loan s f 68... July is 19¢0\3 J satan (ey. 5 yy 4- exit 6340... 1988 AO} 32 32 50| 23 «(63% 
ene lana nt ee et ess #Sec extl 8 £6}48........... 1958|M 8}... ..- 7%| 30|) 4% 12% 
*68 A — Sec extl s f 6 }48..--....... 59)M S)__..-- 7%| 14), 4% 12% 
68 Apr. 1937 coupon on-.1960 
*Chile (Rep)—Extl s f 7s... ..-1942|M N er (City) 7e.....-.1962 co aes 7) 6 b> w194 
J oro wig Wid a= 190|4 9 New So Wale (Sia ex Ga 1007 7 Al 4a 44 4 3374 90% 
Raterens woe Bissoccecce 1958 42 42 89 
ng fi Ga 80B Ioan sorrel 4] 1M) 2 | Tell Boe ont 
FP Al---"| 10% «©108<| «111 103% 14% | External eink fund ica. onal 8, 31. ; 
IM 8, 31 33 19|} 23% 90 
Jd AO, 32%| 24|| 20 
*6s assented J 3 --1965)2 ©|------ 2% 4% 80% 
e 1963|F A|_.__.- 32%| 6/| 20 80 
— sinking find 6-Sepe seen Municipal Bank extie{ fa...1970|J D|----- 24 1|} 21% 80 
*External sinking fund 68...1962|A 0 
*6s assented.............1962/A O 
External sinking fund 68. ..1963|!@ N 
6s assented............. 1963|.M N I} 






































For footnotes see pace 217 
eee 





—— 



















—————- 
—— 






































<_< 


































































































For footnotes see page 217. 
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P =. Bank , Friday, Week's 
BONDS : ‘ta ase | BONDS s3 Elig. &| Last | Range or Range 
N. Y. STOCK EXCHANGE 3} Sale $ 23 Since N. Y. STOCK EXCHANGE $= Rating | Sale Friday’s : Rince 
Week Ended July 12 —a| Price |Bid & ASKS Jan.1 Week Ended July 12 ™O.| See a | Price |\Bid & ASK|S Jan. 
. 1 Cos. (Cont.) High| No.' Low High 
ee Se ae, ea 1952|F A ae 7 o mary? is” . an Gans nants aly 1952|M 8.x bbb3| 6854, 67144 68%| 19| 64% 77 
ny Dn OF a hemgeomen 1953|Ms|57%| 57% 58 39| 54 65 General unified 444s A_...1964\J Diy bb 2) 50%| 50% 51 23| 41 62 
Orext deb 854 ae beeemnepee eae ae 1958|MN “| 52% «54 15| 49% 58 10-year coll tr 5s..May 1 1945|MNly bb 2/--._-- 63% 63%| 1| 61% 76 
Oule (Cit tr eae ns steal 1955|A O 25. 25 1) 19% 75 L & N coll gold 4s...Oct 1952;/MNly bb 2| 6114] 60 61%] 47| 55 70 
as atte... 97 98%] 18] 96% 105% || Atl & Dan Istg 4e......---- 1948|3 Jiyb 3| 33%| 33 35%) 8| 28 41 
“"Snatt tbe ye senses 771963|af N\_.___- +55 70 |...-| 72% 83 Second mortgage 48....--1948|J Jiyb 3/------ 27% 28%| 5] 23% 34% 
eStamped assented .7~2.22..1963|MN| 8534| 33% 56 | 40] 60” 74% || Ati Gulf & W I's coll tr Ge__195917 Jiyb 3|-..--- *65 «74. *|----| 62% 75% 
eCuts of He as Gate ib ........1. =a GER. | dntnsicadsl) anh ee Atlantic Refining deb 3s_...1953|M Siz @ 3/| 10514] 105% 106 | 33] 102% 107% 
¢Pernambuco (State of) 78_..--.---1947|M S|--_.--| 5% 5%| 4| 4% 10% || Austtn& N W Ist gu g 58...1941/3 Jiy bb 3/------ 93 94%| 7| 82 94% 
"Gael Lae eonetie anaes... }D cekhed O54 6% 9 aa 109 ies ues eee or te 1948|A Oly bb 3| 67 67 67%| 71| 56% 70% 
*Nat Loan extis f 6s 2d ser_....- 1961/A O}------ & % 6% 17 $i ris a sry ote 
ag = en r 8 rg ~ M% ;" -.--| 8% 10% Oct 1 1048) due_July 1948 A Ols bb 3)------ 66 67%| 19] 55 69% 
“Silat amen  exkheemene eee “tx “4ayl 7 4 ay: ne Dee a 1060) (tue '1998|3 Diz cec4| 27 27 28 | 194) 15% 28 
“le _ "42 aul| 3 ; ma) oy Dee 11940) due... 1996/3 Diz ccc4| 32 | 30% 32%] 139] 18 82% 
*NSEatl loan T3480, 0-2 1966|F 3 Samal ba 8 5] 6% 41” Rat & en, B ue. 2000] 8lz eces| 27 | 27 28 | sil 153% 28 
*Prague (Greater City) 7 4s-.-....-.. 52 ' AM N]....-- | 7 esas eoce’ 2A Ee Ref & gen ser F (int at 1% . i. 
Prussia (Free State) ext! 6 }4s..... 1951|M Sj-_.---- Pili 18 |---- 12 18% ” to Sept 1 1946) oe y Siz ecos es, a Fe. HS age 3 
~ .. Ji) er 1952} O}..-.-- 15% 15% : 1196 ui necan a Vai e 19 zcc ; ; 
we oo!  mbeemeemes ens 5054 5056 1] 41% 198 Ref g 4s extended to..1951|MNly bb 3) 55 53 54 | 19] 40 59% 
*Rhipe-Main-Danube 7s A..-.....- 1950 |M 5 a pee se cagoeinosg a ity hop og | et tals tle » a aul ax 4s as| 39 40% 
“Enon ee. sincera 1958 P Al 6% a 6%4| 16| 4% 10% || Toledo Cin Div ret 4s A_.1959 3 7 y bb 2)------ 51 52 % 3 46% : a 
jul (State of) = roostoo 771943 bbb3|_-----| 90 
"Eas ont feos srigsie ” 1946/A O| 9%! 9 9%| 5| 7 13 “2 aes diy bb 3 5744 Rik, 57 44 5 bs 70 
“Spe arses 7% yf Vig € PEF eas”. b — L = 
ope ext tons of 1080... 2. 1966|mN| 75| 73 Sul 13; 8° 12” ll matte Gra stur ist guSecciosely Diy bp. al... 35. «50 |---| 87 45 
gn Tb ST elapse ise7ly Di 75| 732 751 81 7 18 || Boneh Crock one ane g 33s8..1951|4 Olx bbb4|_____- *65 70 |....| 72% 72% 
ae a ae 2\4 O| 375, 9332 37%| 491 27 61 Bell Telep of Pa 5s series B_.1948/J Jix aaa3| 115 | 115 116 12] 112 11734 
eel GM med (ge pe ‘- _ 44, a7 7 2% lst & ref 5s series C pir 1960'A Olx aaa3} 13114) 130% 131%! 20) 127% 135 
we Oy pe ep on leas Mate oa 10 aid LF} ff Belvidere Del ee ) Se e668 ....-- *105% ....- WE Pr de tye € 
maeaiien Haat i... IT Be... ae Mode eee eBerlin City El Co dev 6348-19513 Disb 1... Seas ae (-:| “ibe 18 
Santa Fe extis f 4s.......--.-..-- 1964;M S| 56 56 60 11; 54 80 pes dh. Nagy 640....1959/7 oz? petoostrepese runes won Ha 185 
mg $A eel 1952|MN sx s8%| 11 & 19 |lomedtinulects a Underar6ise'selA Ole eccil...--. tenes "ly eee ee 
ands cl oaeenen a dsaietndae 1957|MN|__----| 6% 7 7| 5 105 || Beth Steel 3340 conv debe... 1952|A Olx bobs} 1053 105% 107% 85 103 ¥4 13 
rn)” a de _- 2.1959 a 4 
a cae eae of 1921 wnsanbiaitheasda 1936|J J|.....- 17% 21 28] 13% 23 Geunel thes te on 6. hal 960\F Alza 3 9974] 9954 100%| 43| 99 100 +4 
Ct GUN sd cncsccccccecenese Hs ‘. 7! 9% $44 + tn os 4 Consol mtge 3s ser H...1965|F Aix a 3] 102%) 102% 103%] 66) 102 103% 
*7s extl water loan.......-...-- ------ . oy aoe ae a ot) _..| 109% 10036 
eBecured et a.nnccccosswas-AB40\A | 30 | 26% ai "l 47] 904 8734 || Bluw Knox int mize 8548-~ "1960/7, Als bobal —@63/ 99, “961i|""i0] “92° “ox 
*Saxon State Mtge Inst 7s_.-...--.- 1945/J D'_____.| *13% 20 \n-7-- 1244 18 Bestos & Maine ist 5s A C.1967 4 a7? 2 es p44, : 4) 265 qs ot 
a toh doe ae Fan teaamae (eoeeradlinnars ee — eon Sana 43 2 “. 48 |....| 46 46 
Ser roats ovenes y Eee -<-- Sted Meee 
¢8s secured extl_.....-.--.----. 1962|MN}-_-..-- 9% 9% 1] 7% 15% 1st M 5e series II___....- 106o END 2 2° oo 4 133 $i * 
°7s series B sec extl..--..---.-- 1962 |MN)__-.-_-. 1044 10%| 10) 7% 14% sgn nmnees--- P eeeeeee isaila OF D 31 66 57| sete 66 
*Silesia (Prov of) extl 76--------.-- 1968 |J D)-.----| --... --.--|----| 5 4 s LS pee a soe 3 Sexl oo ss liga Soit oe 
44s assented......-----..-..- 958\J D) 3% 3% 3%| 17 : Rts —~ — pevesioeckaben : ze | owe: "ad ++i oe Mle 
Sydney (City) ef 6s48-cvennsoo2--1068|F Alo -7-"| “de “Ga | ~"3] 4014 87” || tonowton & N'Y Ait isi da- 1085] ls ecet|------ a Ca 
Talwan flee Pow os i scddaet Minadked 5 11} 50 63 Bklyn Edison cons M 3}(s_.1966| 4 N/x aaa4!|------ 109 109%| 12) 105 110% 
Tebyo City Selean of 1913.2... 1962 (Me S\222277 os 38 23° 41 Bkiyn Manhat Tranelt 4401966|M Nly bb 2|......|*103% --... ---| 833610317 
"Sawaal of Sie ~ cael 1961 7 5 "61% 0% 61% "34| 53 62% Buiya Union El st g 6s... ... 1950|F Alx bbb3/____-- *102 106 -35 88 54 107 ¥6 
aaa MN 3] 111 | 110% 111% 1 
“ee lt mastemaeses 1960 Ma ere ie - ) aon +a rr $3 aeioe Hen & tel Oe series 071947 |Af Nic bbb3 Lo 11314 113%] 21411 118% 
omeean + és cicinahiniicaibhineden 964|MN/______ " 48 63 Debenture gold 5e_.._. -"19 50|\J Diy bb 3) 95%4| 95 96 22} 84 98% 
suetane ‘s ss. ork or Ist len & ref 5s series B...1957 MN|x bbb3 1064 1064 106% 3 103 1074 
external readjustment._......1979|MN| 35%| 35 36%) 52) 32% 65% || Buffalo Gen Elec 4s B___.1981 xaa 4/_...-- %4 
3%-4-4s ($ bonds of '37) x a 2s ee ens mice 2160 ous Lael J Dix aa 4)------ a aia .---| 107% 109 
ae oon ee 1978 4 D ected ono 33 %\_-.--| 31% 51K . Stamped modified (interest 
4-4 44-44168 extl conv....-... eeeketele. Gicecess 2¢ f ae ' 
re “a his extl an ios aa ap asian 1978|F Aj_..._- 39 39 1 a 5645 a * 3% to 9 1948) Gus. - 1967 MNizb 2) 38 36% 38 46) 25% 40% 
34s extl readjustment ......... 984\J Ji... _-- * 22+ a Biwee 4 +f t re — ‘ Se See Te 033 sl... 3 , 
Venetian Prov Mese Bank 7s ers 1962/A Oj_.____ i | saged initial : $ . XT ede ieeak actaad oe one ee ioe 3% ak 
ree meh A A ETT gs 1968 |F Al-22277 ames — 8% |! push Terminal 190 0. 1883/4 Oly bb Al... 65 65%) 1) 54 90}s 
assented....-.-.---------1958|F A| 33 ii "3% "3% ~~"6! "3°" "71 || Consolidated 5e_......... J Syb 2) 39%) 39% 40 4 
4 44s assented..........-..-.-- 1958|F Al 3%) 3% 3%| 6] 3 7% || Consolidated 5s_...-.---- 1955 39% 40 7] 32% 47 
rae th atte eam ntten wot Hace = +. ASR pa Rhy LY pie or oz. 2| 108 105" 105%] 38 100” 10634 
Canada Sou cons gu 66 A. 21962|4 O|x bbb3}_.__-- 69% 70 8| 65 85 
Se Tea | tans adia 1957|\J Jizan 2| 83%) 80% 85 11] 72% 103% 
= NG 33 rh “1 Sale Friday's HE inne “*Guaranteed gold Be July” 1960)) Jix aa 2| 87 80 87 46| 75% 106% 
N.Y meus jam ry 1 Guaranteed gold 5s_..Oct 1969/A Ol|x aa 2) 86)4| 85 8714| 14] 751% 107% 
Week Ended July 12 ~ See a | Price Bid & Ask Jan. | Soe ‘. nlp aes 5 in iy, 3| 7450 107 
me 15 D 2|-..---| 81 81 1] 72% 105% 
mat | } AT Sen. ‘fe, 1986) Alz aa 2| 85 78% 85 27| 72% 103% 
seoabibi Pow & Pap Ist 58.1953|J Diz ce 2) 36%| 35% 37%| 35, 27% 57% || Guar gold 43s-_._..- Sept 1951 bs ras 2 -ge-- 784 834 21 7134 108 
Adams Express oA Sp O.-2 M Biy bb 1; 98%!) 98% 98 4 5| 98% 104% eee ae ok cab cle seen ; Fe £2.35 49% asst $05 oe Ys. 
Coll trust 4s of 1907.....- 1947|J Diy bb 1 ------] *98% 99 ---| 98% 104% a Tih e perpet.. Me Bee a] 65s] otic 656 4] 57% Oke 
SN ccntieinenla Oi te tl ..| teow es” 2 Ga sa... J Jizan 2 "| 90% 95 9] 8736 108% 
Adriatic Elec Co extl 7s.....1952|A Oly bb 1|____-- _...| 40 80% || Ge equip trust ctfs........1944/J Jix aa 2/.._--. , 13] 8734 108 
ain Cesetarscrme sR Bibs a ---- gee MOL | foe tues || Semmes isa ine a | ae | Tal eM 
bany Pertor Wrap Pap 68... 2 oom ; 47%| i] 45. 60 || $¢Carolina Cent ist guar 4s- J 3] 35 | 35 35 2} 35 45 
aneey Reverted tesla Ee ato--- | oo SAL i] hg ao | carina ns aH le coe9] 3 laatyg stoic “Tame 8 
s-. --1946|4 O}x bbb3|___ ms 1950|MNlyb 1) 9434) 93 94) 
Alb & Susq Ist guar 34s... ..1946/A O}x bbb3}______ *72 75 |---- 6844 87 Carriers & Gen Corp 58 w w._. "aT eas asui....| 4 4554 
Alleghany Corp coll trust 56.1944/F Aly bb 2 76 76 76%| 25) 69 4 Case es Adir Ye poe £ ? >. : ~-gei7i “SOS 4 7K se 
y- tL - Se ae 1950 4 re 4 x 3 $0” $6 Sri 46 36 47% || *Cent Branch U P lst g 4s..1948|J Dz ccc2|_-___-- *12 14 ji... oi 19% 
ist gu 4s_...- Nov 1945|F Alz ccc3]__..--|*#....- 30 —.-- % 
Allegh & West Ist gu 4s..... 1998/A Oly bb 2)____-- *60 one -- .-| 59 \% || t*Cent of Ga ist g 58... ; 4 é r 
sel ra Caeae $348-71960 4 Oly bepal---- 2. olgp 105 | 20] 10096 reel Snctaem osccauitaWicieesla Olae’ a] iis] in inl 4| in te 
ee S--sos1IF Aly bbb2| oa” ‘ “94yu| 8 ro AOlzc H i) ae: 1% 3% 
4\6s debentures. .......- 1\F Aly bbb2| 94 93% 94%| 8| 89 995%|| Ref & gen Ss series C__..1959|4 Oz c 2|-_---- 4 
ate Chalmers —_ 4 4s. “1982 _ = s : 109 109 109% 18 seve se chante Dee ia mee .-196he . - es i aE anys ee peas 6% on 
*Alpine-Montan Steel 7s.... y SE Ree ; _...| 17% 17%}! ®@Mobile Div lst g 5s .....1946'J Jiz ce 2}...--- i 
Am & Forage Pow deb 5s...2030|M Siyb 2) 49%| 49 50%| 124) 46% 68% || Central rooney ae Os... 4 ae : 99% ors . +? + ” 
Amer I G Chem conv 5 4s-_-..1949/4 N|x bbb3 1024} 102% 103 33) 100% 105% Goo renee lot & rel 3 30°66 5 AE pete °106% 108%|....| 108 169 
Am amy i conv 6448.1949/J Jyb 1) 99%} 98 99%| 31) 91 105% Gas ated ean Shee ae eon ---"aae ---| 10096 11156 
"30-year aking fund ' 7 ta_-1961|J Jizb  2\-- 45 46. | 30] 37 54 
20-year sin fund 56}48.1943|M Nx aaa3| 106%| 106% 106%! 78) 106% 109% || t¢Cent New Engl Ist gu 48..1961|J Jizb 2/..._-- 6 
Sis cecemes--------tosue Sts acy 0033/18) Mya] 2] Het, HR Pomme oeee—-teety ge cosa] Hag HEMT Ul die 
6 debentures......-... x aaa 8 %| 44) 1034,110% || General 4s_............1987|5J Jiz ccc3)/_.-.-- ; 
PR hy an anne deb-1950 12 . bb 3 “sas = 100 101 x 100 107 Central N ¥ Power 3%s....1962|A Olxa 3)_._.-- 108% 109 14) 105% 110 
Am Wat Wks & Elec 6sser A. y 5 we 25 3 
Anaconda Cop —_ deb 4448.1950\|A O|}x bbb3)} 104 103% 104%} 20) 102 107% "through Short tw gu 41964] 4 4 = : 63 x = S : ors 7a% 
*Anglo-Chilean Nitrate— i fits es G er on Oo j--c] Sh 
ee eee een sea vives | as | 8 32 $ Central R nat bike of Ga teileta oiolae N 4 | Brnee: aor 54%|_-- - 55 624 
ey 4 tk ye ioelae Ble bobal 222. 98 o8 7| 97% 99% || Central Steel ist g « 8s 1941|M Nix bbb2/ 108 | 108  ~=108 2| 108 1124s 
Ark & Mem Br & Term 5s..1964|M 8S)x bbb4/_____- 98% 98% 7 prof 5340 A. 1948 Male al 73% 72% > aal ‘6s B23 
Armour & Co (Del) 48 B..-1955|F A|x aa 2| 101%{| 101% 102%5| 82] 95% 104% Certain-teed Prod 15 }48 A... ’ 
lst ms f 4s eer C (Del)_...1957|\J Jz aa 2) 102%} 102% 102%) 24) 95 104% my py tee 1 ee Oe 104m 108% ol 10136 10836 
a... _...se Olx aa 2) 105%) 104% 105%| 83| 101% 107% || 8 f deb 45¢0 (1938 issue)__1950|M 8|x bbb3|_____- 102144 102%] 1] 102 104% 
, nn «tase “sMeslha Wie bens! 22772, on 3 . Lt So” my cll 1992|M Six aaad| 12434) 122% 124%] 5/118 125% 
eS nwo. seeawooce ee Be aeeale-ze--! “oe = "al 92 95% Ref & imp mtge 34s D..1996|MN\x aaa2|. 98% 99%] 60) 94 1 
Conv 4s of 1905-.-- 2222 i9ss|7 Dixae 2] 96°| 96° 9614| 13] 90% 9754 || Ref d&imptM Sis0er E-.1996|F a|x anaz|085| 98% 9954| 23] 94 100 
Sis ak anan thk8 1seal7 Die ie = wore 96 Ref & impt M 3 }4s ser ¥F..1963 J Dix aaa2)_._._. 106 1064} 17) 103 107% 
Conv gotd 0 of 1910... Sees Die 08 2i---- a=) waane = scci-~sel oe 105% Potts Creek Br ist 4s....1946\J Jix asa2|_.._...| __.-- ----- __.| 109 109 
Rock oaree Pav ict to 1908/7 4 see 3 — 100% 10032 * 199 100% || R&A Div Ist con g 4s__.1989|J J\x aaa3|_____- 115% 116%] ii 113% 11746 
4 3..1968\7 J3iz ae 2)...... i Me Id 4s 89\J Jix aaa3|____-- a ote : 
Trans-Con Short L Ist 4#..1958|J J\x aa 2/..__-- *110% --.--|..-.| 108 110% 2d consol gold 4s...... p- Septane Ieeedlliboesen poesy he Meares 
my Ld dee gh on 3 a a = rT uae oChin & Akon BR fete $e--i5e0 4 o ; ra ae iy | ii] “"7% "16% 
Atl & Chat a L lst 4940 A-c19e4|J Jix bbb3|-~--_- "0696" | i] 92 97 __ || Chie Burl & Q—IN Div 8340-1940|) Jizan 2| 95 | 04% os) Se 
--1944|J Jix bbb3| 95 5 99 | 97} 4 
lst 30-year 5s series B....1944)J Jix bbb3| 95 95 95 8| 93 99% lois [wap * PA oo - He HB | +4 al os os 
Ist & ret 4348 B....1977,F Aix bbb3} 80 | 77% 80 | 24) 71 84% 
lst & ret Se series A..._. 1971|F Alx bbb3| 86 8344 86 31| 75 90 
Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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New York Bond Record—Continued—Page 3 July 13, 1940 
Seues : Eli & oy Png 3s} Bank | Friday Week’ 
N. Y. STOCK EXCHANGE : ame or | 3 Range B = . 

Week Ended July 12 | BS | Rating OF ae a 23 Since N. Y. STOCK EXCHANGE ee ‘nang ue | prides \t —_— 
an eee Gen eT Ss; Je.1 Week Ended Juty 12 Z@| sees | Price |Bid & Ask 53 Jan. 1 
t§*Chicago & East Ill 1st 66.1934 High No \Low Htgh|| Railroad ‘ae 
t¢Chic & E Ill Ry gen 5s....1951 lest 3 1224%| |4 117 122% || Del ty 4 aene L Ir eels Low  Htoh|No\tow High 

¢Certificates of deposit _—_ 13%| 383) 10% 19% ‘et & ref 4s shan rn. as aa 3| baeeee os, ----- ----; 107 109 
cceccce i in cc 4 12 ‘ - ene newer x aa peccee|* ccceslecce 
SoOnieage Gres Ist gold Se. -1982/M Niy bbb2 4] os te’ || seem ah O tet ce.. 19697 3x an s{---2.-\"10553 -----|----] tax 100% 
feChic 10d & Loulev ref 68--1947|J" Js i] o6l Shue Souci] tested anette cae feaeal-----| 7 iat @ on ue 
SRetunding ¢ be series B--19473 Ile | 4] 124 21 || eDenva RG W een ds Aug cay saan... 7 cel 3] 54 1 
SMetusding Go cortes C.- 1947/3 Jiz 4\----| 12% 20 * Assented ph ~ toy =< ype Be 5 14 62) 1 1m 8M 
So6 Oe Bee 1966/30 N|z sel---5] 1236 18% oRet & linpt $a ser B_Apr 1078|4 —. a... ‘tS oo 
ist & gen 68 ser B__May 1966|J Jiz %| 4) 8% 10% || t¢Des M & Ft Dodge 4s ctfs_1935|J J a Hea. af puke ae 
Chie Ind & Sou 50-year 48..1956|// Jl\y %\----| 3% 10% || t*Des Plains Val Ist gu 4%48_1947|@ a. on ----- #4912 eid oven 5 
tChie Milwaukee & 8t Paul— \4\----| 63 62 |! Detroit Edison 4%s ser D..1961|F Al\x $é°3!ioa "| 108° i08i{| 23) or ae 
len to custen A Boon 1 teaele Jiz s| 45 283 Gen & ref M 4s ser F___.1965/A Ojx aa 3) 110 109% 110 33 oa aie 
ge rt As Jee 1 1989/3 Jiz bi rH, % Gen & ref mtge 3 4s ser G_1966|M S\x aa 3|------ | ae _...| 1083 tt 
Gen 4340 series E. Maey 1 ieee Jiz i2 T?. 37% Detroit & Mac Ist lien g 58_.1995|J Diyb 3])------ *30 ae Boats ra 40% 
*Gep 4%s series F_May 1 1989/9 a i 1) 17 295% Detroit Term & Tunnel 44-1061 uN : i. wenee a 33 oa zs + he 
onde Mae Tat S Pac aa aiccee 154% 320% th nmaay ng GP Bisenens 1\J Dix aaa3 106 106 106 1 105% 19734 
ocean adi bs. --- 230d 1 900014, Ole 5%) 71) 3% 7% t$eDul Sou Shore & Ad g fo 19624 » 4% meena ners Ors] 15) 208s ee 
4 7 * 7 — ee 2 pad 
silat dina Seshie Gene 4| 171| 1 234 || Duquesne Light let M 8540..1965|7 Jz aaa4| 107%| 1075 10834] 49 106% 10954 
SGeneral ¢ 3 48---------- 1987|M Nz cec2| 124) 12% 12%! 18) 10 18 ease By Sinn Mor Dev tet dassenle O!x aa 2/------ "105% ----- ----| 105 107% 
satpd don p¥edinctax-1987|/M Ne ceea|..--7| #12 19°°|...-| 39 B38 ll Eese ICN Y) lot cones fa-1oe|3 Jz eand|------ iso” ane [222] gee 8 
C2|------ ‘ he, oe - x aaa4|------ * ra 
stien 0500098 os tees 19871M Niz ccc2|____.- 11% «14 - siM oat pe ey Auto Lite conv 48...1952|F A|x bbb3|------ 106% 107 11 Po 1. 
ott sens ne tax... 1987/M Nis ccc? 15 14% 15 15 10% ion Gey see bai ccahisian inns 1965|A Oly bb 2/------ "5014 57 |---| 61 60 
fesecured ¢ B3$0ncne22211980|M Whe cecal ooo, a 1a | *al 1088 18 | eee, ccceg as peiarieecls Siz cecal Saia| 58s oes! 8] atu es 
1st ref g May | 2037/3 D : ones oar t 16 16 1} 12% 20% *18t consol gen Sen g ror ites J H - =" 254,| 24% rt, 7 14% 6334 
in stp. Ai 8 8%| 14 i --- zce 69? 253 7 
slat ret fsa “May 1 2087/3 Dizce 2} 8%) 8% aii. U6) ae Ipss|4 Ole cect] 21 | 21. 21 | 11) Jgag 26” 
Shee & tut 6140 O.-Mag 2037/3 Diz ce 2} 8%) 7% 8%! 18] 5% He tee pon csoesan cos 1953|4 Olz cect] 21 | 20% 21 | 23] 14° 26 
sgeOhienge Rallways it iseepa | |S 7777 1% 2%) 38) 1 4 ¢Gen conv 4s series D - -..1953|4 O|z cecl|------ “14 20%|----| 18 2536 
Feb 1940 25% part “Os ¢§ Ref & imp 68 of 1927 -...1967|MNiz c  2|--5>-- +H 12%] 80) 3% 18 
Dd Dd mag i el i “44 = 46-—*'| | ge 49 $iRef & impt 5s of 1930--71975|4 Olzc 2/ 11%] 114 12%) So) Big Is 
oCertificates at dened. 988/75 Jlz ccc2!____-- 13% 13%, 20 9% 19% care & sereey lst sf6s_.1955|\J Jizb 2) 57 55. —s«&B 19] 44 64 
§*Refunding gold 4s eet a ~ -e *11 13 |----| 11 18 oN Yar River lstsf6s_.1957|\J_ J\zb  2/|------ , 66 66 3 62 70 
Refunding gold 48--—-- - A Olz cc 1|......| 5% 5%| 20 Erle RR ext Ist 48.1947|M Nly bb 2/------| “92)4 %4 |----| 92 
gesenn tee of deposits banal see +E ge i iy ae 4; §°3d mtge 4}4s.......- 38|M 8Sizb 3/------ | coake conan ie - 
SOertttonsee of Gepedic.ee-[ lee it aiz bs; 5a] 291 43 8% || Ernesto Breda 7s PF le os Lcd ee 
¢Conv g 448.----------1960 While c ; 4% 4% 4% 2 3% 7% wn ee we ealny Oy pepeat #4 Aly bb 1|------ art 74 hecee 98 
Ch 8t 1, & New Orleans 68--1951/7 Diy bbb2|------ 1% (1%| 24) 1° 2% || Federal Light & Trac Ist 58__1942|M ~ * eeeom 744 -----|--->| 106 108 
Gold 3 4s Jupe 15 1951|7 Diy bbb2 ee ae 6 69 80% bs International series_1942|M eee. Socal “oN = 3/100 105 
ea Ll a er ee ca - x SPleccoen| U8 y ee 
cule TH & So'eastorn 18 §4-1960 3 Diy bb 3|_____- #453 ~Bisg\-222] S75 814% fos Hen 6 f So tampes .... 100812) Os web) - 555° 103 103 | “i0) 100 1044 
AS ay map 960'J Diy bb 3|_____- 50 =O =” ae s6s Hen Go stamped piiatsae 1942|M Siz bbb2| 104 | 104 104 1| 300 10445 
e ----Dee 1 1960/M Biyb 2). --.-- 43 «45 |---| 40. 84°" || Fireetone Tite@ mab Sida_toealA Olga” 4] 108% 04% 104 | 28 «1043 
v4 9) 
Chicago Union Station— \| *Fla Cent & Pennin ba. 71943] Jie ece? la “We eas ae 
Tot mae Stn series B----1908)9 Olxae 3] 105 | 105, 108, | 4) 103 10734 habe ke 8 | 3 8) a Ce 
3348 guaranteed --.---.-. iesiine Bie en's) i00""| toate toe | Gl sotse seers *Certificates of deposit. 5 oe se)Cal ella Os 
105% eposit...-.-. ehaelt G@ Glecesce y 51 E 
cnt’ & West Indiana con 44-1052 S Fae Bixler” bil 36 100% 106 ¥4 Fonda Johns & Gloy 4 }4s_..1952 po 54 5%) 5) 38H 8% 
Childs Co deb Be. --1003|M Siz a 2] 9014) 9014 92 | 15 87 95% thesendeds int can 6-tn tha MN\ze¢ 2|------ "2% 3 |----| 2% 38 
nenas One Galleon tesla Misec 2. | 8” | a $§Proof of claim filed by owner 
Freee son bs tee 81d0-cSOST ale Gusal iesscl lon tens il weet wie et cain Ret te owas Nise 2------ 2 «= 34)----| 2 3% 
lat mtge 3 48.--------- --1980/F Alz saad) 10576) 108% 108%) 16) 10544 110% Fort st U DCo iste Ase. .id4i|7. dls a|------ seee™” waht") ca 
Cin Leb & Nor ist con gu 48-1942/M Nx aaal | nnn enna” 110% 3} 1091 111% || Franetsco Sugar coll trust 68.1956|M N 7b 3 pha — = laos 100% ni64 
Cin Un Term ist cu 348 D.-1971|4¢ Nlx aaa] 10834] 1081 i085¢| 7) 10435 11044 || Gas & Ea of Berg Coons ¢ 6s 194017 D o1g1 193 
Clearfield & Mah ist gu 6s--1943|7 Jly bb 2\.....- 107% 107%| 1] 107 1115 || Gen Am Investo g 581949/J Dix ana3|---.--/"121  12204)---5) 121 124% 
ye 2-.--.- “65 ----- 1% "5" || Gen Gabietecetoeae -cipe|sJ|y bb 3] 1084] 103° 1034 G| 10036 105 
Cleve Cin Chic & St Louls Ry— *Gen Elec (Germany) d-nnnoK DAT iy be 9) Mees! TOOK - ----] Sere ae% 
neral g 48.....----<<-<-- P ° eee S OSUIS Sif ©lesi-----~ am o<e-- core 
eral be series B.-2----199317 Dlx cz 62 | 3] 51 0635 ||_ s20-year et deb 60. ---1048/M@ Nie ceel|------ een ee TE eae 
Ret & impt 44s series E..1977/5 J 724% 72%) 16) 70 79% || {Gen Motors Accept deb 3s Fale ect ---"| 10380, 103%] 36 2634 29% 
Cin Wab & M Div Ist 48_.1991 d 49% 51 82} 37 64% || Gen 8 481951 = aa03|--.---| 1035s: 10334] 36) 10353, 107 
St L Div Ist coll trg 48... 1epoler Jy *48 49%4|.-..| 43% 61% seGeumnind ak 5s ww...1949/J Jiyb 3) 70)s) 69 71%] 29) 55% 73 
Spr & Col Div Ist g 4s --" iSO ae *59 = 64% |----| 50 67 eo my gg Ly OB Jjze 2|------ i212 i} 9 14 
Cleve Elec Illum Ist M 3%8_1965 a "9934 --.-- “7"] 100 100% || *Good Hope Steet ¢ ist ext €s-1994/2 J|s cecl|------ 13% 13%) 1) 13% 22% 
Cleve & Pgh gen gu 4}48B--19421a Ola 10555 10834|""al 1obss stove || Gooatah GO race cane, ec ieesld Dia Geaa| 102s] 10254 10254 ---| 18% 22 
Series B 3348 guar “" 1942 A O\x *107%4 109 |--_.| 107% 108% || Goth (B F) Ist 4%s_.___1956|J_ Dix bbb3) 1024) 102%¢ 102) 39) 1001, 105% 
Series A 4348 guar_------ 1942/7 i *104% -----|-.--| ..... Gothen Os Bee Ob ho 0.200817 Siy bb 4)------ + 84 |----| 77% 91% 
Series C 3s guar_.-----1948 seme 1053 i0534| 5] 10834 10634 || Grand R & Text nee cists ~ ol epee eg 98 | -=--] sence sa aae 
Series D 3%s guar_.-..-.-- 1950|IF Alix aaa2i|....|..... ..... .---| 109% 109% || Grays Potnt Term Ist gu 5s __ 1947/3 FA wees ee, Cts — —_* — 
Gen 44s series A..------ 1977|F Alix er: ower id Gt Cons El Pow (Japan) 78..1944/7 A "83321 233%, 83%1 1 
G ee aves 8.. yb 1 83% 83 24 83% l os 
nS vet Oe erat a issile SE Di ntinad nthinn ee oe ist & gen 6 f 6 48-.--.... 1960|\J Jiyb 1/)------ 70% 70%) 7] 61% 08 
Cleve Union yy 197214 ol 703; 70%| 4| 66 8334 || Great North ; 

Re meres Daur ..i8f8la Ole 80° gli] 191 72 90s4|| General 5340 cere D7 1902 4 dze @---.-- 107% 10734| 22] 104% 108% 
Into f 4340 series C see A Ojx 72% 74%] 27] 64 824 Gunaees ae series B..... 1952|J Jix bbb3) 102 101% 103 59| 94 103 
Coal River Ry Ist op geet? Sr) oie 6614 70 | 23) 56% 74% || General 4 peries C..---2-1973|7 Jjxbbbs| 9%! 95% 963s) 47| 87 9634 

Colo Fuel & Iron gen 8 f 58-1943 .z *106% __.-- -.-| 106% 108 General 4340 series D....1976/3 Jz bbb3)--- - 87 8754] 15) 77 88 
58 income mtge -*te70le Alx *103 104 %4]-.-.- 102% 106% General 448 series E___.. 1977\J_ Jix bbb3 87% 864 877 59 76 88 
Con a tenth Cheeta Also Nee saul Oo? tl dl 8, 24 General mtgo do corles G..1940/3 dix bobs) HF | os be | 137] oe’ ‘oe 
%: 2714] 27° 28%] 41] 2036 3436 || Gen mtge 3%s series I __- - so Ss | ee a. 
8 series I __.1 JI J 79 7 7 35 ‘ 
oa * os on &. a 1952|M N|x bbb3/ 105 103% 105%| 43) 9935 105 “Gress Bay & West deb cits An Feb ; 1 Sond 61 \Y 61K 7 e % oii 
Debeseure 3... 3ee is 1961/4 Tie tensl ine 10105 | 12) 99 1084 a 5 $y) +p OE pete 4% 433) 12) 25 8% 
Columbus & H V ist ext g 48-1948|a ae 104% 105 | 78) 9734 105} || Gulf Mob & Nor tet 53408. -1900/A Oly bb 4 -“ag7"| “7033 “79° “ial “98? ‘arse 
Seeteens Dette ae Ceased ad ~~ 18, nl | oleae re | Ml x] 8 Sie 
ee cath Basen Co— MN |x aa 4| 108}4| 107% 10844} 82) 106 109% ist & ref Term M 68 stpd 1952\J Jiyb 2 *8514 
es tate 3)fs cortes I... 18287 Diz ee 4). Guit Staten Breol et ghee _ipetlA. Ol bobs) 10235| 10254 i03%c| ia] 98” 103s 
Conv debs 33s 19583 Jixa, 3) i2ii 110 11044] 7} 106% 1113 || Gulf States Util ee «ds BR) 
Conn & Pasump Riv ist 48-1943 Jixa 3) 121%| 121 12244) 66) 109% 130% || *Harpen M 334s ser D..1969/MNixa 3) 109%) 109% 109: 5| 106% 111% 
Conn fiy aL Int & ret 448. -1961/7 Seco at oels 98) 1 See el Roamer atest ciss--eaaes an oen--->-- an ii ae a 
Stamped guar 44s.......1951|7 Jixa 1). .___ 8% ----- ---| 115% 119 Hoe (R) & Co lst mae. 104414 Olz bb 2/...... 20% 120% 38115 123 
onthe pew stssea- “1961/7 fe%, Bis: 108% 108K) 1 10854 110 tgeHousatoote Ty enn a a be. 1944/4 Olz bb 2)------| 754 78s) 8 70 80 
|| Consol Edison of New York— zen 5} ii03;| 11055 11094| 4] tor” 11036 || Houston On aigedote,  esiealaC NI bbpal------| 99. 90: 7] 96r4 101% 
“--== - ore Yt 99 7 10i 
fe ae ecennnceee soee|4 Ojs as ee 105% 106%| 9] 103% 107% Hudsen Coal iste 8 Sacer A.-1988)/ Diy ccc2|------ 29% 30%| 20 3” Sn 
3sgedebentures..--------1966/4 Olz aa 4| 105:;| 105s; 10004] 26] toa* ores Hudson & Manhet Let ae A -i96r/F Aly ba] 44%] 3056 44%] 951 030 50 
3Kea tures......... “4 % 106} 26 7% e -- y “4 39% 4). 95 ad 50 
oe seta Te nia etal J[E ae 4) l08)4] 10755 10834] 31 108% 1098 || Iutnols Bell Telp 34a ser B_19vola lz sead|------| 1113 111%| 1 16% 
cas BE con dab Sige tasty Ble Sosa 66" i et ee 
--- x bbb2/ 106 51g 106 tert tt 4 ono ory Bt ------1951/J J/x bbb4/------| ---- 
] *SSepennae oo djx ceel Lund 10534 106 42 1024 106 54 ist old 3360-- ead 1951 iJ Js bobs ape Mn ccosdicelll 83 Bai 
naghedanend > peeee - ee Fe om Extend old 3346__-.1951 x bbb4|------ ao 
¢Debenture 4s._---.----- 9 (c] 13 1B eterting ---|----] 86 86 
Consolidation Coal st bs eels te coci--ca--| 14% 14K) 2) 183 jet pe PS 1961/4 Siz bbb4! ---- - - rece $0 |---| -220e feos: 
gomotngs Coals ii:-—iM) Ja ceca! ai | OS tl 3) ye 88" || Seng retMe tussle e a aie] ite oul af] Be BM 
iene Sod y é % 46%| 17] 34 
dot mege 344.-.-May 1 1968Ia°Nix an 3] 10734] 10736 10794] 2] 10434 10034 | Collateral rust gold 4s_---19591M ly bb 2] 42% Sox fou] i] Stu 4B 
wwe wenn VOIIM NZ @a@ 3)_____- IE Say Se ---- y 2% % 8606423 43) 31% 46 
= os —- ih aS 1966 <j! eo 3} 110%| 109% 110% 19 4 TY, 40-year 4 5e.----.~..-.. 55|M Niy bb 2)------ 50% 504 5| 40 P Hts, 
Ne eo Cer 19801DE Nia ne *| 10774] 10745 10844) . 7] 10336 10034 Calvo Bridge gold as = 1 1966)F Alyccc2| 41 | 38% 4144) 155 28% 469% 
Continental Ot! cony 98s--1948|5 Dlx ae 2\ i053j| 105 10552| 14] 1084 110 Litchfield Div ist gold e_-1981|J |x bbb3|_----- “45° 65. || 68 OB 
y Z eo ‘ ‘ — 
Canme Cech ts eslot aa...Jeeeine wine 31 nt | eh,, ieee 82 10254 10894 || Omaha Div let gold Se. -i96i/F 4'y be 1.2... "524 5974|----| 6296 65% 
Bf 4340 Gobentures......194813 Jin bbbal i024] jon? Oost] 12) 2, Mz ae Siete d fence ues tow a... 42 50%) ----) a2 wean 

* r 2 2 102%] 10) 99 mee > | Ae eo) Nt é ---| 45 &4 
Crucible Steel 4348 Geb8----18481F lx boba| 104%| oxy 05%] $1) 101” 10834 || | Sorinaneld Div inde S¥a-1981|F Jz bbDs|-.----| 199” —2-"|.__-| ot 
Cuba RR M8 88 Bont Jiyb 2 d : 12} 19 31 Western Lines Ist g 4s “1951/F Aly bb 3/_-_--- ececel----] ences concen 

ilies = ..--1951/F Aly bb 3|------| *46 
i Tet At J Diy cec2| “313 a7 sai & 24 40 56 |..--| 63 56 
li Dayton P & L Ist 3 J Diy ceed) --_-- *24 24% 35 
Del & Hudson lot & ret asst J Jixaaa3| 10414| 10454 105%| 72] 102% 105 
= MN\y bb 2 53 51 53% 93| 37% ease 






































“For footnotes see pet. 
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iiroad & Indus. Ces. (Cont.) 
Il Cent and Chic 8t L & N O— 
Joint ist ref 5s series A_...1963 


194 

*Ind Bloom & W Ist ext 48.1940 
nd Ill & lowa Ist g 4s__-.---. 1950 
*Ind & Louisville let gu 43.1956 
nd Union Ry 3 }s series B.1986 
ndustrial Rayon 44%s_-_---- 1948 
nland Steel Ist mtge 3s ser F 1961 
nspiration Cons Copper 4s_ 1952 
*Interboro Rap Tran ist 581966 

 Clisccdnamense 1932 

§$°10-year conv 7% notes..1932 


nterlake Iron conv deb 4s..1947 
*Int-Grt Nor Ist 6s ser A. .1952 
*Adjustment 6s ser A_July 1952 
“lst Se series B........-.- 1956 
*ist g 5s series C_.....--. 1956 
nternat Hydro El! deb 6s...1944 
nt Mere Marine s f 6s..-.-.-- 1941 
nternat Paper 5s ser A & B_1947 
Ref s f 6s series A__..-.-- 1955 
nt Rys Cent Amer Ist 5s B.1972 
Ist lien & ref 6 4s.------- 1947 
at Telep & tytn deb g 4 — 
Debenture 5s......-.--.--- 1955 
*Ilowa Cent - Ist & ref 48.1951 


James Frank! & Clear Ist 48.1959 
Jones & Laughlin Steel 4s A1961 
anawha & Mich Ist gu g 4s 1990 
§*K C FtS & M Ry ref g 48 1936 
*Certificates of deposit......-. 


n City Sou lst gold 3s... .1950 
Ref & impt 5s..-.-.--.-. Apr 1950 
nsas City Term ist 4s_...1960 


Karstadt (Rudolph) Inc— 
*Ctfs w w stmp (par $645) 1943 
©Ctfs w w stmp (par $925) 1943 
*Ctfs with warr (par $925) rs. 
Keith (B F) Corp Ist 6s_...-. 
entucky Central gold 4s... 1987 
Kentucky & Ind Term 48.1961 
ped 196 


Se 
Sh. 1961 
44s unguaranteed---..--. 1961 


Kings County El L & P 6s...1997 
Kings County Elev Ist g 4s..1949 
Kings Co Lighting Ist 5s....1954 
1st & ref 6 4s_.-..-------- 1954 
Koppers Co 4s series A..--.-- 1951 
Kresge Foundation 3% notes1950 
t*Kreuger & Toll secured 5s— 
Uniform ctfs of deposit...1959 


*Laclede Gas Lt ref & ext 5s i 
Ref & ext mtge 58..-.....-. 
Coll & ref 5 4s series C. “-71988 
Coll & ref 54s series D_..1960 
Coll tr 68 series A.....-.-- 1942 
Coll tr 6s series B..---..-. 1942 
ke Erie & Western RR— 
5s extended at 3% to ....1947 
i psenedneenone 1941 
e Sh & Mich So g 3 4s_..1997 
utaro Nitrate Co Ltd— 

*ist mtge income reg--.-.-.- 1975 
phigh C & Navsf 4s A..1954 
Cons sink fund 4s ser C.1954 
phigh & New Eng RR 4s A.1965 
phigh & N Y ist gu g 48....1945 
phigh Valley Coal Co— 

#58 stamped -_........-- 1944 


lst & refa f Se........-.-. 1954 
*5e stamped_........-.- 1954 
ist & refe f Se........-- 1964 
56 stamped__......... 1964 
*lst & refs f 5s.....-.-.. -1974 
6s stamped-_.......-.-- 1974 
*Sec 6% notes extended to 1943 
Rl 1943 
Leh Val Harbor Term gu 5s. .1954 
itLeh Val N Y Ist gu 4%s_..1940 
44s assented_........... 1940 
tLehigh Valiey RR— 
Gen cons g 48_.......--- 2003 
4s assented_._........ 2003 
General cons 4 4s_.-...-.- 2003 
©4 4s assented_.......- 2003 
General cons 56.......-- 2003 
#58 assented___......-- 2003 
itLeh Val Term Ry Ist gu g 5s 1941 
SPE ean cscscececoee 1941 
Lex & East Ist 50-yr 56 gu...1965 
Abby MeNell & Libby 48.. 1955 
Liggett & Myers Tobacco 78.1944 
Se debenture............. 1951 
ion Oil Ref conv deb 4 4s_. 1952 
quid Carbonic 4s conv debs 1947 
ttle Miami gen 4s series A. 1962 


oews Inc sf deb 34s-.-..-.-.-. 1946 
ombard Elec 7s series A.._.1952 
Lone Star Gas 3 4s debs... .1953 
Long Dock Co 3% ext to..1950 
ong Island unified 4s.....-. 1949 
Guar ref gold 46.......-.-. 1949 


‘Louisiana & Ark Ist 5s ser A.1969 
Louisville Gas & Elec 3 %s_.1966 
Lou & Jeff Bridge Co gu 4s..1945 
Louisville & Nashville RR— 


lst & ref 5s series B_...... 2 
lst & ref 4 44s series C..... 2003 
lst & ref 4s series D_....- 2 


003 
lst & ref 3%s series E..... 2003 
Paducah & Mem Div 4s8..1946 
St Louis Div 2d gold 3s_..1980 
Mob & Montg Ist g 44s_.1945 
South Ry joint Monon 48.1952 
Atl Knox & Cine Div 48_.1955 
*Lower Aust Hydro El 6 }4s_1944 
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Range 
Since 
Jan.1 
Low High 
33 50% 
30 47 
20% 21 
99% 99% 
61 
17 
104 105% 
106 
102% 104% 
89 100% 
7 81 
29 39% 
67 77% 
78 90% 
7% 16% 
1 2 
6% 14% 
6% 14% 
37% 74% 
53 76 
99 103% 
90% 104 
73 95 
82 99 
21 44% 
22 47% 
1 1% 
38 55 
93 97% 
84 86 
25 39% 
24% 38% 
69% 
50 68% 
105 109 
13% 14% 
100 103% 
107 107% 
50 50 
68 75 
80 80 
80 85 
157 168 
88% 104% 
105% 107% 
107 108% 
100% 106 
101 102% 
2% 4% 
80 90% 
79% 85% 
38 51% 
38 49% 
33 44 
39 45 
69% 77% 
82 93 
79% 87 
28 39% 
42 57 
42% 55% 
79% 90 
30 35 
37% 39 
27 35 
22 33% 
23 29% 
20% 30 
24% 29% 
20% 29% 
50 50 
49% 55% 
30 48% || 
30 45 
30 47 
8% 16% 
8% 16% 
9% 17 
8% 16% 
10% 19 
10 19% 
40 51% 
46% 54 
109 118 
99 104 
121% 127% 
120% 131K 
90 «#4101 
105 110 
104% 104% 
100% 105 
28% 73% 
105 110 
63 67 
89 94% 
85% 95% 
87 95% 
120% 126% 
120 129% 
75 86% 
106 110 
108 111% 
92% 102% 
83 94% 
78 858 
72% 83% 
101 104% 


78 82% 
112 112% 


73% 83 
104% 107 


15% 15K 





| Morris & Essex ist gu ewan? 








Railroad & indus. Cos. (Cont.) 
McCrory Stores deb 314s_._1955 
t*McKesson & Robbins d 5 6s "50 
Maine Central RR 4s ser A.1945 
Gen mtge 414s series A___1960 
Manati Sugar 4s s f_._._Feb 1 1957 
+*Manhat Ry (N Y) cons 4s. pea 
|C e 201 
Manila Elec RR & Lt sf 5s- “1058 
Manila RR (South Lines) 48.1959 
t*ManGB&N W Ist 3 s_1941 
Marion Steam Shovel s f 6s_.1947 
lA CLS EER 
§*Market st Ry 7s ser A April "40 
(Stamp mod) ext 53__.__1945 
Mead Corp Ist mtve 4%s___1955 
Metrop Ed Ist 44s series D_1968 
Metrop Wat Sew & D 5 \s_.1950 
3§*Met W Side El (Chic) 48.1938 


*Mex Internat Ist 4s asstd_.1977 
*Miag Mill Mach Ist s f 78..1956 
Mich Cent Det & Bay City— 
Jack Lans & Sag 3 s_-_--.- 1951 
ist gold 3}4s8............ 1952 
Ref & impt 4s series C..1979 
Michigan Consol Gas 4s....1963 
+§$*Mid of N J 1st ext 58__..1940 
2§*Mil & No Ist ext 4s_-_- pans 
*§Con ext 44s_...-.---- 1939 
t*Mil Spar & N W Ist gu 48.1947 
t*Milw & State Line Ist 3 44s 1941 
3*Minn & St Louts 5s -..-2 
Ist & ref gold 43._......- 
*Ref & ext 50-yr 5s ser A. 1962 


sl» yng! M con g 4s int “ss 
§°lst cons Se........-.<- 
$* 1st cons 5s gu as to iaé=“1088 
*ist & ref 6s series A.__.. 1946 
~~... .) 1949 
Ist & ref 5 4s series B___.1978 
t*Mo-Ill RR Ist 5s series A_1959 
Mo Kan & Tex Ist gold 48___1990 


Prior lien 5s ser A_....... 1962 
40-year 4s series B____--.- 1962 
Prior lien 4 44s series D_..1978 
*Cum adjust 5s ser A. _Jan 1967 


?Missouri Pacific RR Co— 
@ Ist & ref 5s series A_._.1965 
*Certificates of deposit... -- 
COE Gln as cncnsasaoce 1975 
*ist & ref 5s series F_____ 1977 
*Certificates of deposit... - 
*ist & ref 5s series G_____ 1978 
*Certificates of deposit. ---- 
*Conv gold 54s....-...-. 1949 
*1st & ref g 5s series H___.1980 
*Certificates of deposit. -_--- 
*ist & ref 5s series I__.__. 1981 
*Certificates of deposit ---- 
t$*Mo Pac 3d 7s ext at 4% Jul '38 


tMobile & Ohio RR— 
*Montgomery Div Ist g 5s 1947 
*Certificates of deposit.  ._- 
*Ref & impt 4%s..-.----- 1977 
*Certificates of deposit... -._- 
$*Secured 5% notes...... 1938 
*Certificates of deposit... __ 
Moh’k & Malone Ist gu g 48.1991 
Monongahela Ry Ist 4s ser A 1960 
Monongahela W Penn Pub Ser 
Ist mtge 44s........... 1960 
6s debentures. .......... 1965 
Montana Power Ist & ref 3%s '66 
Montreal Tram Ist & ref 5s. .1941 
Gen & refs f 5s series A__ 1955 
Gen & refs f 5s series B_..1955 
Gen & refs f 44s series C_1955 
Gen & refs f 5s series D_...1955 
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Constr M 5s series A. ....1955 
Constr M 4s series B...1955 
Mountain States T & T 348.1968 
Mutual Fuel Gas Ist gu g 58.1947 
Mut Un Tel gtd 6s ext at 5% 1941 


Nash Chatt & St L 4s ser A__1978 
Nat Acme 4s extended to_1946/J 
Nat Dairy Prod deb 3%s w w 1951|M/@ 
Nat Distillers Prod 34s_....1949|M 
National Rys of Mexico— 
#4 %s Jan 1914 coupon 0n.1957/J 
#4 \%s July 1914 coupon on 1957/J 
#4 \%s July 1914 coupon off 1957/|J 
*Ass’t warr & rcts No 4 on "57/|J 
#48 April 1914 coupon on.1977/A 
*4s April 1914 coupon off..1977/A 
*Ass't warr & rcts No50n’'77|A 
Nat RR of Mex prior lien 4%s— 
§*Ass’t warr & rcts No 4 on '26|J 
*4s April 1914 coupon on..1951/A 
4s April 1914 coupon off_..1951|A 
*Ass’t warr & rcts No4on’'5ijA 
National Steel Ist mtge a... 58 A 
Natl Supply 3%s -.....-... 1954) / 


t*Naugatuck RR Ist g 48_..1954|/@ 
Newark Consol Gas cons 5e_ 1948) J 
t*New England RR guar 58.1945)J 
*Consol guar 48......... 1945 s 

1|\M 

F 


S EESEZZCRaaAStpD Ee 


1961 
N J Junction RR guar Ist 48.1986 
N J Pow & Light Ist 4%4s___.1960)A 
New Ori Great Nor 56 A_...1983/|J 


NO&NE Istref&imp sA’'52\J 
New Or! Pub Ser Ist 5s ser A_1952/A 

lst & ref 5a series B....... 1955\J7 
New Orleans Term Ist gu 46.1953/J 
t§¢N O Tex & Mex n-c inc 58 1935/A 


*Certificates of deposit 








For footnotes see page 217. Attention is directed to the new column i acorporated in this tabulation pertaining to bank eligibility and rating of bonds. 
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New York Bond Record—Continued—Page 5 


July 13, 











NDS 
N. Y. sTock ‘Ix CHANGE 
Week Ended July 12 


I nterest 
Pertod 


g 





Range 
Since 
Jan. 1 

















Railroad & Indus. Cos. (Cont.) 
Newp & C Bdge gen gu 4348-1945 
N Y Cent RR 4s series A. ..-1998 
10-year 3%s8 secs f...---- 1946 
Ref & impt 44s series A--2013 
Ref & impt 5s series C...-2013 
Conv secured 3{6.--.. -- 1952 
N Y Cent & Hud River oi. 
Debenture 46. -.---------- 1942 
Lake Shore coll gold 3 4s.1998 
Mich Cent coll gold 3 448.1998 
N Y Chic & St Louls— 


4s collateral trust a egitin indole 1946 
Ist mtge 3 Ss extended to.1947 
3-year 6% notes..-.-.-.---- 1941 
N Y Connect ine gu 4s 4-2 





N Y & Erie—See Erie RR 
N Y Gas El Lt H & Pow g 58.1948 
Purchase money gold 4s8...1949 


N Y & Greenwood Lake 531946 
Y & Harlem gold 3 4s....2000 
Y Lack & Wan ae 5.~oe 


+2 


223 


W Coal & RR 5 4s"42 
W Dk & Impt 568 1943 
ng Branch gen 4s8..1941 
oN Y & N E (Bost Term) 48°39 
N Y New Hav & Hart RR— 
*Non conv deb 48...----- 1947 
*Non-conv debenture 3 4s 1947 
*Non-conv deb 3 4s8-.-.---- 1954 
*Non-conv debenture 48..1955 
*Non-conv debenture 48. .1956 


~- “e- 
aay 
| 

rd 











66 stamped_...-.-------- 1946 
t$¢N Y West & Bost Ist 4 }4s 1946 
Niagara Falls Power 3 4s-...1966 
Niag Lock & O Pow Ist 5s A.1955 
Niagara Share (Mo) deb 5 448 1950 
t$*Norf South Ist & ref 5s..1961 


*Conv debenture 3 4s-...1956 
*Conv debenture 6s......1948 
le mee eh trust 6s.....- 1940 
*Debenture 48....------- 1957 
*1st & ref 44s ser of 1927.1967 
t*Harlem R & Pt Ch Ist 4s 1954 
2°N Y Ont & West ref g 48.1992 
General 48. .-.....------ 1955) 
t®°N Y Prov & Boston 4s_...1942/A 
N Y & Putnam Ist con gu 48.1993/A 
N Y Queens El Lt & Pow 3s '65|M 
N Y Rys prior lien 6s stamp. 1958| J 
N Y & Richm Gas Ist 6s A..1951|M 
N Y Steam Corp Ist 3 s_-..1963)J 
268*N Y Susq & W Ist ref 5s. pe J 
§¢2d gold 4 %s....------- 1937|\F 
*General gold 58....---.-- 1940 F 
*Terminal Ist gold 5s. ....1943|M 
N Y Telep 38 ser B-- ~-1967/|J 
N Y Trap Rock ist 68....-- 1946|J 
J 
M 
A 
M 
1/F 


*Certificates of deposit.......|---- 


2§¢Norfolk & South Ist g 58.1941|M@ 
Nort & W Ry Ist cons g 4s. ..1996|/0 
North Amer Co deb 3 }4s-...- oe F 
Debenture 3%(s....-.-.-- 1954|F 
Debenture 48..........-- 1959\F 
North Cent gen & ref 58....-. 1974| M7 


Gen & ref 44s series A....1974|M 


tNorthern Ohio Ry— 


1st gtd g 59.-...-.---.-- 1945)A O 


*lst mtge g 5s (stam 


ped can- 
cellation of guarantee).1945)A O 
*Certificates of deposit...../---- 


North Pacific prior lien 48...1997/Q 


Ref & impt 5s series C....2047 
Ref & impt 5s series D....2047 
Northern States Power 3 48.1967 
Northwestern Teleg 44s ext 1944 


t*Og & L Cham Ist gu g 48_.1948 
Obio Connecting Ry Ist 48..1943 
Ohio Edison Ist mtge ©..--1e 
lst mtge 48_............. Fre dl 
Ist mtge 3 %{s_........... 
Oklahoma Gas & Elec omit 


Ontario Power N F ist g 58..1943 
Ontario Transmission Ist 58.1945 
Oregon RR & Nav cop g 48..1946 
Ore Short Line ist cons g 58.1946 

Guar stpd cons 58........ 1946 
Ore-Wash RR & Nav 4s..... 1961 
Otis Steel Ist mtge A 4}48..1962 


Pacific Coast Co Ist g 58....1946 
Pacific Gas & El 4s series G.1964 
let & ref mtge 3%eser H..1961 
ist & ref mtge 3 4s ser I___1966 
§*Pac RR of Mo Ist ext g 48.1938 
§°2d ext gold 58.......... 1938 
Pacific Tel & Tel 3448 ser B_.1966 
Ref mtge 3s series C._..1966 
Paducah & Ill lst #fg 448..1955 
Panhandle East Pipe L 4s_..1952 
Paramount Broadway Corp— 
lst M sf g 3s loan ctfs_._.1955 
Paramount Pictures 3s deb '47 


Parmelee Trans deb 6s..... 1944 
Pat & Passaic G & E cons 58.1949 
*Paulista Ry ists f 7s....--. 1942 


Penn Co gu 3 s coll tr ser B.1941 
Guar 3 4s trust ctfs C....1942 
Guar 3 a trust ctfs D....1944 
Guar 4s ser E trust On... 


Penn-Dixie Cement Ist 6s A.1941 
Penn Glass Sand Ist M 4e 1960 
Pa Ohio & Det Ist & ref 444s A’'77 

4348 series B............ 1981 
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. Low Htgh 


111 111% 
44% 62% 


194% 110 
105 110% 


120% 126% 
113% 118% 


8% 14 
97 100 
43% 60 
64 


x 
) 
x 


@ 
GS.0 SSw,Sssoccsen 
RRK 
oo 
[-"} 


101% 110 
107% 110% 
103 107 
90 108% 
93 105% 
108 111% 
112% 118% 
113. 119 
104 107% 
68 77 


53 60% 
109% 113% 
108 112% 
105% 110% 

71 85 


74 75 
103% 110% 


10444 112 
102% 102% 
103 44 105 
40 61% 
76 90% 
36 47 
121 126 
67 72 
10584 ii 
106 
102" 107% 
9934 106% 
99 105 
100 
101 107 
96 101% 
97% 99 


j s Bank Friday) Week's 
BONDS 5 3$|Eltg. & Last ; 
N. Y. STOCK EXCHANGE |§ Rating| Sale 
Week Ended July 12 =| See 4 | Price PO te «& ‘asked, 32 
Raliroad & indus. Cos. (Cont.) “ge Low High| No. i 
Penna Pow & Lt 34s--..-.- 1969\F Aliza 4 108%! 108 108% 
444s debentures......... 1974|F Aix bbb! 107%| 107 =—:108 
Pennsylvania RR cons g 48_.1943|@ N|\x aaa? ------ 107% 107% 
Consol gold 48........... 1948/41 Nz aaa?! ------ 114 114% 
4s sterl stpd dollar May 1 °48)M Nix aa 2/------ 114 114% 
Gen mtge 3%s series C__.1970/'4 Ojxq 3) 89%4| 88% 89% 
Consol sinking fund 44s..1960'F Alx aaa?) 11844) 117% 118% 
General 4 4s series A._..- 1965|J Dixza 3) 103 101% 103% 
General 5s series B.....-- 1968|\J Diz a 3] 107%| 107% 108 
Debenture g 4%s__------ 1970/4 Olx bbp4| 87%) 87 88% 
General 4s series D___-- 1981/4 Oizgq 3) 98%| 97 98% 
Gen mtge 4s series E....1984|/J Jixa 3) 98%) 97% 97% 
Conv deb 3}48..-.....-.. 1952/4 Olz bbb4| 84 83% 84% 
Peoples Gas L & C cons 68..1943)4 O}x aa 2/------ *112% 113% 
Refunding gold 5s__._._--. 1947|M Sigg io2|------ 114 115 
t§*Peoria & East Ist cons 481940/4 Ojzb 2/---- -- 66 67 
*Certificates of aoe. oa ----|zb 2] 6734] 66 67% 
*Income 4g8__.....-.- 1990] ADriz ce 2 6% 4% 6% 
Peorta & Pekin Un istbue -1974/F Alza 2/------ *1074% 110\% 
Pere Marquette Ist ser A 58.1956|J /|ly bb 3/------ 66% 67% 
1st 4s series B........... 1956|\J_ Jiy bb 3/------| *55 59 
pat § Sits curtes C Saag: 1980/4 Siy bb 3) 60 59% 60 
helps Dodge conv 3s deb. 1952|J Dixza 3j|------ 108% 108% 
Phila Balt & Wash Ist g 4s...1968 M Nix aaa3|------ *109% 109% 
Genera! 5s series B__..... 1974/7 Als aa 2)------/|*----- 119 
General g 4 348 series C_...1977|5 Jix aa 2/------ *108% ----- 
General 4s series D___.- 1981|J Dix aa 2|------ "105. ---- 
Phila Co sec 5s series A_-_-- 1967|J Dix pbb4} 105}4| 10534 106 
Phila Electric Ist & ref 3448.1967|@ 8/x aaa4| 111 110% 111% 
t*Phila & Read C & I ref 58.1973|J_ Jiz cect] 12%) 12 12% 
SE GID GB. cocccésccce 1949|M Biz ce 1|------ 2% 2% 
t$*Philippine Ry Ist sf 48_.1937/J J\z cc 1\|------ *4% 4% 
*Certificates of deposit... -.-.- esoclS .20.|------| -- =-- 2---- 
Phillips Petro! conv 38___... 1948|M Siz aa 2) 10634| 105% 106% 
Pitts Coke & Iron conv 4s A ’52)™@ Siz bbb3!------ 974% 98 
Pitts CCC & StL 4%s A_..1940/A O}x aaa2|------ *10023 52 _ --.. 
Series B 44s guar_.......- 1942/4 Oo x aaa?2i------ *105% 107 
Series C 44s guar__.....- 1942|M Nl aaa?) ------ <.. i. eee 
Series D 4s guar...._.... 1945|M Nix aaa?2)------ WEENTG «cece 
Series E 334s guar gold_..1949|/" Al/x aaa2j------ *104% .-.-- 
Series F 4s guar gold_____. 1953\J Dix aaa2!------ 108%, ...-- 
Series G 48 guar_........- 1957|/@ N|x aaa?}------ *105 110 
Series H cons guar 4s__..- 1960|7 Alx aaa2ij------ TG sesee 
Series I cons 44s__._.._- 1963|F Alx aaa2|------ *114 115% 
Series J cons guar 4 %4s___.1964|@ Nx aaa? ------ *114 --- 
Gen mtge 5s series A__._- 1970|J Dix aa 2|------ 104% 105 
Gen mtge 5s series B..... 1975/4 O\x aa 2)------ 105 = 105 
Gen 4s series C___...-- 1977|\J_ Jix aa 2| 99 99 99% 
Pitts Va & Char Ist 4s guar_1943 M Nis SE SPO «--- 
Pitts & W Va Ist 44sserA_1958)J Diyb 3) 50%| 50 50% 
1st mtge 434s series B_...1959|4 Olyb 3) 50%) 50 50% 
lst mtge 434s series C_...1960/4 Pyb 3) 51 50 51 
Pitts Y & Ash Ist 4s ser A__.1948/J Dix aa 3) 104 104 104 
Ist gen 5s series B_.._._.- 1962|\7 Alx aa 3|------ *107 117 
Ist gen 58 series C_.......- 1974|J Dix aa 3)------ *98% .---- 
Ist 4348 series D__--_.... i. eh eekke eterna 
Port Gen Elec Ist 44%s__...- 1960|M Sly bbb1} 71%| 71 72% 
Ist 5s extended to ._..._. 1950\5 x bbb?) ------ *106% --- 
t*Porto Rico Am Tob conv 6s °42/J Jiz cccli|------ 88 90% 
*Certificates of deposit. ___- oe ~~ | 89% 90% 
6s stamped .__........... 1942/7 Jiz cccl|------ 89 90%, 
*Certificates of deposit__...- ----|z cccl| 90%} 89% 90% 
$*Postal Tel & Cable coll 5s 1953)J zcccl| 20%) 20% 21% 
Potomac El Pow Ist M 3\s_1966|J x aaa) 10934| 109% 109% 
Pressed Steel Car deb 58....1951|J Jiybb 2) 83%| 83% 84 
¢*Providence Sec guar deb 48 1957|/@ Niz ce 1|------ "1% 4% 
t*Providence Term Ist 48_..1956|M@ Sizb 3)------ , ao 
Public Service El & Gas 3348 1968|J J|x aaad4|------ 11136 ..... 
lst & ref mtge 5a___...._. 2037|\J Jix aaa4|------ *139 153 
lst & ref mtge 8e__......_ 2037|\J Dix aaa4|-_----- *209%% 215 
Pub Serv of Nor Ill 3%s_._.1968|A Ojx aa 4/------ 108 % 109% 
Purity Bakeries s f deb 58_..1948|J J|x bbb3/------ 104% 104% 
Reading Co Jersey Cent coll 48'51!4 Oly bbb2|-- - --- *51 56 
Gen & ref 414s series A_..1997|J  Jix bbb3} 70%) 69% 70% 
Gen & ref 4s series B_..1997|J J)x bbb3)------ 70 70% 
Remington Rand deb 4s ww'56|M Six bbb3| 97 96 97 
44s without warrants... .1956/4f S|x bbb3| - - - - - - 99 99% 
Rensselaer & Saratoga 6s gu.1941 M@ N|x bbb2)-- -- - - *95 1005 
Republic Steel Corp 4sserB’61,% Alix bbb3} 98%, 98% 100% 
Pur mon Ist M conv 5 }4s_1954|M N|x bbb2| 106%| 10634 107 
Gen mtge 44s series C___1956|4 N|x bbb3} 98%| 98% 100% 
Revere Cop & Br Ist M 43{81956|J J/x bbb4) 102%/ 102 103% 
*Rheinelbe Union s f 7s....- 1946|J Jiz ..../------ *17 eaeem 
©3340 assented__......... | —aaan Gaae *15% ...-- 
*Rhine-Ruhr Water Serv 68.1953|J J\z ..../------ CLecce 19% 
*Rhine-Westphalia El Pr 78.1950|/MNiz ....|------| ----- oneness 
*Direct mtge 6s_........ NR SPEAR ener sd 
*Cons mtge 66 of 1928....1953|F Ajz -....|------ 17 17 
*Cons mtge 68 of 1930....1955)4 Ojz -...)------ *15 20 
Richfield Oil Corp— 
4s af conv debentures__..1952/M Six bbb3) 106%4| 106% 106% 
Richm Term Ry ist gen 56..1952)/J Jix aa 2/------ 103% 103% 
*Rima Steel Ist sf 78_...... 1955\F Alz inoumel: Goan, emai 
t$*Rio Gr June Ist gu 5s_..1939|J Diz ccc2)|.----- Poenen an 
t$*Rio Gr West Ist g 48...1939|J J\z ccec2|._---- 23 25 
1st con & coll trust 4s A_.1949|A Olz cc 2 8% 8% 8% 
Roch Gas & El 4s ser D_..1977|M Six aa 2)..----| ----- ----- 
Gen mtge 3%(s series H...1967|M Six aa 2/__---- 91003 ...-. 
Gen mtge 3 4s series I_...1967|M Six aa 2/ 109 109 109 
Gen mtge 3\(s series J._..1969|@ Six aa 2) 109%) 109 109% 
t$*R I Ark & Louis Ist 4348_1934|/M Siz ce 2)/_.---- *6 7 
*Ruhr Chemical s f 6s_..... 1948/4 Ojz cccl|--.---- "16 =. - --- 
t*Rut-Canadian 4s stmp...1949/J Jizc 2/------ *6% 9 
t*Rutland RR 4s stmp...1941/J Jiz ce 2/..---- 6 6% 
Saguenay Pow Ltd Ist M4%{s"66|A Ojxa 2/.----- 72% 73 
St Jos & Grand Island Ist 4s_1947|J J|x aaa2)/__-.--- *108 a 
St Lawr & Adir Ist g 5s_.... 1996/J Jiy bb 2)__---- *23 
ef Seer 6\A Olyb 3)-.--.--- Pcs0e $3 
Louis Iron Mtn & Southern— 
*§Riv & G Div Ist g 4s__.1933| © Niz bb 2) 5934) 56 60 
*Certificates of deposit..... beaut Et Minesens 55% 55% 
t*St L Peor & N W Ist gu 5e1948|J_ Jiz ccc2) 2044) 20% 20% 
St L Pub Serv Ist mtge 5s__.1959|M Siyb 2/-.-..-- *62% 64 
St L Rocky Mt & P Ssstpd..1955\J Jiyb 2/.----- *35144 46 
¢°St L-San Fr pr lien 4s A_..1950/J Jjz cccl)---.-.-- 10 10% 
*Certificates of de Dieeae {7 9% 9% 
*Prior lien 58 series B__.__. 1950|\J Jiz cccl|_--_--- 11 11 
*Certificates of deposit..._-. wool CCEl 10% 10% 10% 
*Con M 4s series A__._- 1978|M Siz cccl/-_...-- 9% 10% 
*Ctfs of deposit stamped... ../..../Z cccl)---..-- *94% 10 
t*St L S W Ist 4s bond ctfs_1989|M Niy bb 2/_.-.-.-- 8 59 
2d 4s inc bond ctfs._.Nov 1989|\J Jizb  1)_----- *28% 33 
§*lst term & unifying 5s..1952/J J)z ccc2)/_...-- 15% 16 
*Gen & ref g 5s series A...1990|\J J|z cccl)..-.-.- *9 11 
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110% 116 
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65% 81% 
104 107% 
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For footnotes see page 217. 

































Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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3 Bank | Friday Week's = 
BONDS | $3 |zltg. &| Last | Range or Range BONDS Th PS 
me $s . Elig. &| Last Range or Range 
N. ¥_ STOCK EXCHANGE =| Rating| Sale Friday's 3 Since N. Y. STOCK EXCHANGE 33 Raine Sale Friday's Sy Since 
eek En uly 1 ("| Seea| Price |Bid & Aski Sz Jan.1 Week Ended July 12 S| See a | Price |Bid & Aski So Jan. 1 
srmat’ Bal incare c'tely le wona....[ He *2G Z| Pameae& unten, Sonor use S88) 
?*St Paul E Gr Trk tat 4340-19471 Jz ccel|.----- 3354 |---| 00g 696) SWeee BR Oee Efe net OOK) 108 Ora) 10) tee deere 
3°St P & K C Sh L gu 4s--1941/P Ajz cccl) 534 5% 5%4 7 4% 8 $*1st gold 56_.......____ 1939; Nigp 2\------ 37 40 1s} 30% 48 
St Paul Un Dep 5s guar----- 1972\J J\x aaa2)_____- 113% 11343} 3} 1104 118 Sees tees as weesese 1939|F Alz ccc2|------ 13% 13% 41 10% 20 
pe st lien g term 48____... 1954/7 Jizb 1/\------ *21 28 |..--| 25% 28 
BSG £2 Fate ene O----2 gize a] 66% is 86K) 80 54 6844 || #Det & Chic Ext let Se.--.1941/5 Jig 2|------ “4000-44 |__| gt OB 
aan DeeoeComulG ani 1965|af Nix eaa?!..2 7 110" sesecrr*" 1 : 4 : es Moines Div Ist 4s..1939|7 Jiz ec 2|------ 9% 10% 7 9144 18% 
Santa Fe Pres & Phen Ist 58-1942|M Six aaa2\_____- |----] 109, 111% || Omaha Diy Ist g 3}49---1941/A Ols ce 2|------ o Dep * eae 
t*Schulco Co guar 6 s-..--- 1946/3 Jiz cccl|_--___| 30°” “30° |i] "21 43 :¢Wabssh Ry ret & gen'5 348A 75 Mente a | 6. fenl is wth ‘ 
EE TICES: = goa geegee 2 1 ‘ zee 1 J 9 4 9% 
cane Sati B-—-iatalA Hs ceail-—---| toe |) BGM Sagem nigra aie ce Hl -| a Sel 8 aR a 
Stamped - -.-.---------~-- A Olz ...-|------ *40% 45 |..--| 29% 47 *Ref & gen ore nora =e $|---- 
twee Te aaa3)_____- +117, 119 |2--| 114% 123% || Walker (Hiram) G & Woo 4 oe ba * feted 
r r 7— : P 
$*lst g 4s uestamped_...-1950/A Olz ccc2!______| *9! 11 in 8 15 Walworth Oo owe 1945/3 Dix bbb2|--- --- *103 34 106 ---;| 101% 10635 l 
§¢4s ¢ stamped 1950/4 Olz ccel| "834 r+ 3% 37 wo 10 Ist M 48..... 1955|A Oly bb 2| 65 63 65 7| 56 70 
*Adjustment 5s------ Oct 1949/F Alzc 2/___ a” ti | 7a ae 6s debentures - - -- - -....- 1955|A Olyb  2--_--- *63% 66 |---| 63% 79% 
§*Refunding 4s.----- 1959/A Olz ceci| 334) 3 sacl via] 528 144 || Warmer Bros Pict 6s debs..-.1948/M Siyb 3) 794) 79  79%4| 15, 78 9014 
Certificates of deposit. S eaed | ou Ht 2% 6% || t*Warren Bros Co deb 68__..1941/M Siz cc 2| 30 2746 30 40; 16 BAY 
ist cons @s ourtes Ann -. i005|id Hs ce 2) 434| 454 45 Zi] 254 890 || Washington Cont tetmeet terion aize 3l------ o31% (87 |---| 95 37 
aa ; 1S) See a... BS hw eee oe 
sp ae sates of depoatt-saslia-ale Soot] 3 $M] FHL 3 7%] Wash Term let gu 3340.-..-1945]F Alz anndl------|*106% 10954|----] ronsg 19036 
t*Seaboard All Fla 6s A ctfs.1935|F Alz 2 1% 13 3 } 15% st 40-year guar 4s______- 1945|F Alx aaa3)------ emece aseeu .---| 108% 109'¢ 
65 Series B certificates...1935|F alze¢ 1|...._- "1% «2K 1% 4. || Westchester Ltg 5s stpd gtd-1950/J D/x aaa4}------ . ees -...| 120 128% 
io eR gre aeeeied pac Meee Ce ye me i Bl Bs 
P, -- M 8)x aaa3}------ 16 117 |.-_-] 115% 120 
Shell Unton OM 2340 debe---158Iy zie ae ¢] 97 | 90's g714] 121) gang gorse || tat mage ise erin T.----t990ly" dix anaal------[ 110s¢ 101, |'"ia] a07se 113 
$Siemens & Halske deb 6}48-1951/M Sjz -.- -< 77-7] 98836 <.:..----1 Oe D & Paper 38...1954)J Dixa 4|------ 10014 100%| 4) 98% 102% 
ao. ce ee ee te. 19aily , ees a aaalls siti 1834 ----| 14% 184 Western Maryland Ist 48_...1952)A Olx bbb3, 84 9144 94%, S84) 72 R6 
Simmons Co deb 4s -1952|4 O|'sbbb2| 1003;| 1004 10054| 25] 94°” 1028 || wet N'Y & ta con ncad dacs ioealy ees -ioa-- o.* san?l “ol umes Wane 
ny Nb ~ Apgar 1950|7 Alc bob | 100% % , 94 102% || West N Y & Pa gen gold 48_.1943|/A O\x aa 2) 108 108 108 6 107% 108% 
can y Oli Se debs 1964 rf wrote 100 100 % 9914 10044 || $® Western Pac Ist 58 ser A_.1946|M Siz ccc2|-_----- 12% 12% 2 18% 
Socony Vacuum Oil 3s debs.196413 Jix saad) 10434] 10424 10534 81) 19244 1084 || | °6s assented. --— =. 1946/7 Siz ceet|-2...| 12% 12%] 10 108 IR64 
So th Beil Tel & Tel 30 -" 196214 bt arcseo= 115 119 |----] 115 115 Western Union Teleg g 4 s- 19601 M Niy bb 2} 64%!) 6114 65%] 22) 50 67% 
Sean 1 8 SE0EES Fin cnasl 1kkicl ies teetc] isl tata teeter Ble fen ewe non ones 1951|J Diyb 3| 6734) 6414 68%} 47| 533% 72 
Southare Cant Gan a}40...190i1a¢ Biz anes 108s. 105 10534) 18) 1013¢ 10554 |] 80-year Se... -- -----... 1960|M Slyb 3) 66%/ 63 68 | 84) 51 70 
= ro ~ooo ale : ¥s| 10834 108%) 3) 105\ 10854 || ¢Westphalia Un EB! Power 68.1953|J Jizb 1|----_- *13 iF h.c.) 2 Tee 
tge & ref on A. 21947 A|x cons 110 109% 11034 25) 107% 111 West Shore Ist 4s guar_____- 2361/7 Jly bb 2} 48%4| 46% 48%] £6) 35 562% 
fa te Alggg E d ne PPG a A Registered... ....--...2- 2361|7 Jiybb 2} 46 | 45 46 | 12) 32 47 
See Ree hae ste Dis BOBS 10254] 105% 10s%e) 20) tog 1006 | eee SEBS do_----- 10001 Bann S-;..--[120N 115%4l--23] 104 Lets 
eeling 8 series...1966|F A\x bbb?) 102 101% 102%} 55) 96% 102 
mm mtge jae / ery epee A Ox age sigginnbah *105%4 105%|.... 104 107% || White Sew Mach deb 6s_____ 1940|M N : bbb?2| ------ 100 100 1 100 103" 
ac coll 4s(Cent Pac coll) 977 J vd 40%4| 39% 40%) 4! 30% 48% || 1$¢Wilkes-Bar & East gu 58_1942|7 Diz cc 2| 12%| 12% 12%| 5) 9M 13% 
bah os (Oregon Lines) A- i902 ro red _ : 48 | 46 4834) 99) 35 53 Wilson & Co Ist M 48 A__..1955|J Jix bbb3/ 105%%| 10414 105%] 21] 100% 106% 
Gold abee a RNR eae 1969| Niyb 2 rts cone yt, at = son wan en nt ik tate A Gyte SS 1c, 9" 15) 96 102 
ase eta a NER: r- 4) 27 yet Ss < n em 8 ---1960/\J Jiz aga2|.--_..|*110% --....]----]| 110 112 
| hed ame gpa setale de oe 2) 40%! 38% 41 | 144) 30, 5035 || $#Wis Cent 50-yr Ist gen 48--1949/J Jz cec2| 19%) (19 * “390°°1°"42] 1356 2536 
bg a — : 9 ee oo A ge eee! 53%| 514 53%) 75 42% 58 *Certificates of deposit - - -_- esqatt GOCE «-<55 *18% 20%).---| 14 23 
n Fran Term Ist 4s--.-- Jn-e-2= 68 70 | 9 63% 80% i A Lo es M Nz cccl|----- 6 7%| 28) 4% 10% 
| cates of deposit... -- coos|8 CC f/.----- 5% 5% 3 4% 9 
oe aS teu ©. a pees 60 56 60 | 47) 52 65% Whesesenn Ease Dewer 344s..1968/A O|x aa 3| 108%| 108% 109%%| 6) 106 110 
See CC. 4... ee Pe ee! Eee n c Service 48__ 109 10944 5 
Southern Ry Ist cons g 58..1994|J  J\x bbb3| “§8ij| 8714 8814, 40] “83” “9134 || t¢Wor & Conn East let 2303 .1beal> » + : pears + tte rad: TPP wae fs a 
Devel & gen 4s series A...1956,4 O|y bb 2) 56%) 55% 56%| 74| 42 61 Mae 6 vTClOUre ee Ce 
Dovel & ous 618.22. bala Ove 3H] ax xl ole Bel eee fess: soseiee Bee 4 ies | esi tees! Gal tea” tone 
~eeiee vv 534 ‘ ’ 
‘ton tor 1 ¢ &....... 1996/3. vly bbb2| on 4 fail... oa 98 st mtge sf 4s ser C_____ 1961|MN|x bbb4} 10534} 10544 106%} 84) 101 106% 
St Louis Div Ist g 4s.---- 1951/J Jiybbb2) 70%) 69% 70%| 17) 63 72 
So’western Bell Tel 34s B..1964;\J Dix aaa4) *111% 112 |--.-| 108% 112 
Ist & ref 3s series C_-.---- 1968\J Jix aaad) 106% 106%) 6| 102 108% 
t*Spokane Internat Ist g 58.1955|J Jijzcccl) 16 16 2| 15 23% 
@Staley (A E) Mfg Ist M 48.1946)F Ajxa 3). __ \*103% 103%'----| 103% 107% 
Standard Oil N J deb 38.-.-1961// D|x aaa4) 104%;{| 104% 104%) 47) 101% 106% 
2% debenture.......--- 1953\J J|x aad) 1045;| 104% 105 | 63] 100% 106% 
Studebaker Corp conv deb 6s 1945|y Jizbb 2) 93%| 93% 94%) 19) 81 118% 4 : 
Suits & Co tes Me oy------ eae oe - - 4) 10544] 105% 105%! 15) 104% 106% 
enn Coal Iron gen 5s- a3/______/*125 126%4|---- 2 3 1 
Term Assn St L Ist cons 58-.1944)F Ajxaaa4)  ___ *] 12 , 113 8% | "3 ‘it \% rts Sy sales transacted during the current week and not included in the year y range: 
. Gen setund 0 ts acca tae J J\x oe ¢ 110 | 110 110 | 22] 1304%111% oO. sales. 
exarkana & Ft S gu 548 A- Ae l-sza77 88 3| 76% 92 r Cash sale; only transaction during current week. 4 Deferred delivery sale; onl 
{Texas Corp deb 348-_----- 1951/7 D|x @aa3) 103759) 1037s: 10372; 28) 1037 108 - ng . on hg ; omy 
Se ddentetes....c«...... 1959/4 O|x aaa3| 104% 104 105 72| 102 "1 06 % transaction during current week. Odd lot sale, no included in year's range. 
Texas & N O con gold 5s....1943'J Jiybb 4). __ *64 7 aa 67 § Negotiability impaired by maturity. + The price represented is the dollar quota- 
Texas & Pacific Ist gold §s-.2000/7 D/x a 3]______| 10614 10634! 38] 101% 110% || tlon per 200-pound unit of bonds.j Accrued interest payable at exchange rate of 
Gen & ref 5s series B..--- 1977|A O|x bbb3| 64% 65%| 21) 53% 72% || $4.8484. a 
Gen & ref 5s series C_.--- 1979|A O|x bbb3| 6414) 63% 64%) 171 53% 72 in 
Gen & ref 5 series D.---- 1980|\J Dix bbb3) 651; 64% 6 514 3 «63K «72 nal Igo ay 4 is An. of the New lYork Stock Exchange bond/_issues;which~have 
-1964 xa 2 . D n their entirety: 
SER Fas Bho Fas Ter Op) Ate ee A ---o-- 60 1 ~ 90 «97% Brooklyn Manhattan Transit 448 1966, Aug. 2 at 103. 
Third Ave Ry Ist ref 4s_...1960 7 Jiyb 2] 56 55Y 56%| 52) 45 62 eneral Motors Accept 3148 1951, Aug. 6 at 103. 
*Adj income 5s-...-- Jan 1960/4 Oly cect] 19 | tsi 1954] 348] 1146 2550 Sees tee teat aoe’ ae: oe BOS 
§*Third Ave RR Ist g 5s..-1937\/ aly .,_ -—/_ 99% 99%| 1) 95 100% exas Corp. 3348 1951, Aug. 12 at 103. 
Tide Water Asso Oil / ee ud Jj\xa 2) tein oe 106% 106% 9/105 107% t Companies reported as being in bankruptcy, receivership, or reorganized under 
be vty A ay Ltd— seasig Div 1 os ees 034 ‘ 5% 08K Section 77 of the Bankruptcy Act, or securities assumed by such companies. gee) _ 
8 Ollar series......-- 59% 58% 59 5 ‘ . 
Tol & Ohio Cent ref & imp 3%s8'60|/ Dix bbb3, coee ¥ 8514 85 v4 s| 82% 89% - Friday's bid and asked price. No sales transacted during current week. 
Tol St Louis & West Ist 4s-.1950}A Oy bb 3)______ *60 6414|.... 55% 67% Bonds selling flat. eniduaees 
Tol W V & Ohio 4s series C_.1942)M Sx a@aa2)___ |} © Ps Poe! aie v Deferred delivery sales transacted during the current week and not included in 
Toronto Ham & Buff Ist g 48.1946\/ I |x a 4) ale _ ae oF i... 99% || the yearly range: 
Trenton G & El Ist g 58_---1949|4f 8\x aaa3)______|*120 cnaatloacek Ga ae No sales. 
Tri-Cont Corp 5s conv deb A.1953 J Jz bb a}°2-2.-]*105%4 1064|----| 104 108 
*Tyrol ro- ‘ow 7 s-- MNizb 12)___._. | ee ee % 
eGuar ioe Ss 2 Behe ame 1952\F Alzcccl| *14 30 ee : isi ian entane tor re ae eee Column—x Indicates those bonds which we believe 
. 
Ujigawa Elec Powersf7s...1945) S\yb 1) 94 90% 9 | 8| 80 95 y Indicates those bonds we believe are not bank eligible duefeither/to rating[status 
Union Electric (Mo) 3%s8-.--1962,\J Jz aa 108% 108 108%; 9 105% 109 or some provision in the bond tending to make it speculative. 
hyo ee ‘oats oh pote “ii8% omer 18 3773 1onie 113% z Indicates issues in default, in bankruptcy, or in process of reorganization.?” 
3a debentures......------ 1959/F A|x aa 3) 102%| 102% 103 *| 73| 100% 104% || ™ The rating symbols in this column are based on the ratings assigned to eachbond 
Union Pac RR— | | by the four rating agencies. The letters indicate the quality and the numeral immediately 
lst & land grant 49..-..-.. 1947\J jx aaa3) 113%) 113% 114%) 45) 110 115 following shows the number of agencies so rating the bonds. In all cases the symbols 
| 34-year 3 4s deb..-.----. 1970 A Oxaa 3} 96%) 96 9614| 12) 92% 99% || Will represent the rating given by the majority. Where all four agencies rate a bond 
} 35-year 3s debenture. ..1971|M Nix aa 3)_____. 96 964 | 8| 92% 99% || differently, then the highest single rating is shown. 
}| United Biscult 34s debs_..1955,4 Oxa 3)_____. 106 106 | 7| 104% 106 A great majority of the issues bearing symbols ccc or lower are in default. All issues 
United Cigar-Whelan Sts 58.1952;A Oly b | a aaus *61 68 |.---| 534 77% || bearing ddd or lower are in default. 
| United Drug Co (Del) 56....1953|M S\y bb ‘| 83 81 83% 42} 75% 89% 
HiUNJ — ft ty Sis8 A295] J §xaaaé) *108 109}4|----| 108 110% 
*Un Steel s Corp sA.. ae ) roe a 25 , 
©3348 assented A-.....- 1951/7 Dit ---=|------ *15% 25 |...-| 21 23% Transactions at the New York Stock Exchange, 
° 8 f 64s series C.---- 951i\J DizD FT... 20 20 1} 20 P 
“thice guns 0... 1981|7 Diz ----|-~ no 2 ass Daily, Weekly and Yearly 
oe sears J\2 cnet pape ie *19 soscolecess Be 25 
3s assented A....--.- J J\2 oe *15 esacslenens 20 
= = Stocks, Ratiroad & State Untied Total 
Datees Stockyes 4518 ww -.tsets yo ere cond te, ted § 4) 84 93 34 Week Ended Number of| Mtscell. Muntctpal States Bona 
Utah Lt & Trac Ist & ref 56.1944/A O}% 100%| 10044 101%| 20) 96 104 July 12, 1940 Shares Bonds For'n Bonds Bonds Sales 
Utah Power & Light Ist 56..1944/F A|x bbb3) 101%| 101 101%) 29) 95 104% Maw 
EEE 131,870} $1,511,000 $219,000 $29,000} $1,759,000 
Canteie guna toeetes A..200 Ais 88 3)------| --7-- 2-2-- |n---) -s-2¢ -** = || Monday...-------- 232'890| 3,753,000] 541,000 56,000| 4,350,000 
Vera Crus & Pacific RR— je Wheaten as Lannie Pt aor ‘Tuesday.....-.---- 303,530} 3,515,000 697,000 285,000} 4,497,000 
$°4 34s July coupon off 19343 jizec 1 | Wednesday -.....--- 282,140 3,636,000 708 ,000 43,000 4,387,000 
Saltiiehete...--c0OONS DIS ooccl-....-) ries +>] beet Rene” donee”) beeen 328,330} 4,053,000] 500,000 71,000| 4,624,000 
Va Elec & P 3 len wer | B ~<a M six aa 2 pear wee 1095 11014! “10 07 11 EEE écacucscoesse 255,990 3,656 ,000 718,000 54,000 4,428,000 
Ya Iron Coal & Coke lat g 58.1949|M B|y ccc3|__--_- *40., ©47% MO BLM | ool 
~<<e<2 4 JB lee € ! v 
vas Southwest lst gu 6s... 2008 J ae =. <Siyaptt *73 oes |---3 fone 76% Tn cnectaaeaes 1,534,750 $20,124,000 $3,383,000 $538 ,000 $24,045,000 
cons 56. .........---- Pee Beccses 56 56 62 
’ i ” Sales at Week Ended July 12 Jan. 140 July 12 
New York St 
| Erchange 1940 1939 1940 1939 
Stocks—No. of shares..... 1,534,750 3,224,430 129,754,805] 113,502,725 
Bonds 
| Government... ..-------- $538,000] $1,705,000} $26,642,000) $48,437,000 
State and foreign.......-.-.. 3,383,000 3,136,000 128,249,000 134,617,000 
Railroad and industrial....| 20,124,000} 23,098,000 730,230,000 699,325,000 
4 Teteh..coccosenccccecses $24,045,000 $27,939,000] $885.121,000! $882,379,000 
See note 4 above. 





Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. 
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the week beginni 
entirely from the 


New York Curb Exchange—Weekly and Yearly Record 


bond, in which any dealings occurred during the week covered. 


July 13, 1940 


NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
on Saturday last ‘July 6, 1940) and ending the present Friday (Jnly 12, 1940). 
aily reports of the Curb Exchange itself, and is intended to include every security, whether stock or 


It is compiled 





































































































Friday Sales Friday Sales 
| = “/ s Range tis Range Stnce Jan. 1, 1940 STOCKS Last ef. Range LA Range Stnce Jan. 1, 1540 
Prices (Continued) Sale °, ‘ 
STOCKS Par| Price Low High) Shares Low Htgh Par Price |Low Htgh| Shares Low Htgh 
Acme Wire Co common.10 -.-.--|_._-- Res! eee 13 May| 22% Jan | Beech Aircraft Corp. _-- \% 4% 4% 700 3% May 8% 
Aero Supply Mtg— | Bell Aircraft Corp com...1| 15 13% 15%| 2,600] 13% July; 32% 
COND Biscacustvcesccs Meson <« phate nomgeh aes 21 Apr| 22% Mar | Bellanca Aircraft com_.__1 ------ 3% 3% 100 3 May nb 
GE iss ciebénnannee 1 5 5 5%) 700 4% Jan 7 May | Bell Tel of Canada_...100| 9244; 85 92% 330; 88 July) 136 
Ainsworth Mfg common. _5|- - - - - - 5% 5% 200 May 6% Mar | Bell Tel of Pa6 %% pf_100) 1174} 117% 117% 25] 114 Apr} 125 
Air Associates Inc com...1/------ 11 11 100 10 Jan| 14% May | Benson & Hedges com_.__*|------|----- -----j| ------ 23 May] 43% 
$Air Investors common. -*|-- ---- 1% 1% 200 1% May} 3% Apr Conv preferred_______- Bloccecalecces caccal <-ces= 30 June} 46% 
Conv preferred.....-.-.. ad ee bbb sé -wikwah eabede 17% Jan| 30% Apr | Berkey & Gay Furniture_1|------ ®16 516 400 % Mar 16 
|| SS hes ate om a ee : y% May ly, Apr Purchase warrants......|------|----- -----| ------ ‘33 Mar lig 
Alabama Gt Southern-_50' -- ---- 66 68 175| 758 June} 78% Apr | Bickfords Inc common...*| 11%} 11% 11% 100} 11 May] 14% 
Alabama Power Co $7 bt.* *| 101 101 101 10, 90% May| 108% Apr $2.50 preferred________ Bescccabeeuns gensah essed 36% June 
$6 preferred..........*|------ 92 92 10| 82 May| 98 Mar | Birdsboro Steel Foundry 
Alles & Fisher eeeeeeern<s 2% 2% 2% 100 2 Feb} 2% Jan & Machine Co com....*}------|----- -----] ------ 4% May; 6% 
Alliance Investment-_-_--_. isan nen sheet Megade waeeia 4% May 1% Feb | Blauner’s common_-_..__*|------|----- once] o-ee=- 2% May, 6 
Allied Intl Investing— Bliss (E W) common____. 13%} 12% 14 2,800; 12% Jan) 22% 
98 conv pref.....----- . ae: iethie ath diets 3% May 4 May | Blue Ridge Corp com_-___1 % % 600 % May 1% 
Allied Products (Mich)..10) 1044| 10% 10% 100} 8 May!) 11% Mar $3 opt conv pref_______ wen a. 100} 3334 June) 45 
Class A conv com....25| 17 7. 29 25} 17 July) 21 Apr | Blumenthal (8S) & Co....*} 5%] 54 5% 300} 3% May; 8% 
Aluminum Cocommon...*| 1534] 152 156 1,000\ 138% Jan| 192% Apr | Bohack (H C) Co com__-_*!|------ eT ee Pere 1% June 2% 
6% preferred....--- 100)-...-- 112% 114 500' 108 Mag] 118% Apr 7% ist preferred____ 100) -- ---- 17% 18 30} 1634 May) 31% 
Aluminum Goods Mfg.--.*|------ 17 17% 300; 16% June} 18 Apr orne Scrymser Co....-. 31%] 31 31% 150| 28 June| 48% 
Aluminum Industries com *|------|--.-. --.-- ote 5% May| I11 Feb | Bourjois Inc__._._______ 5 5 100 4% May; 6% 
Aluminium Ltd common.*}------ 58% 60 350! 42% May! 110% Mar | Bowman-Biltmore com___*|------|----- -----| ------ % May % 
6% preferred___...- SS eee Pee 964 May| 109% May 7% ist preferred... 100} ------|----- -----| ------ 3% June} 8% 
American Beverage com --1|- - -- -- ee Faria % Jwy| 1% Apr 2d preferred...______- Minnedasbienss svsesh onanms % May; 1% 
American Book Co_...100|------| 37 38% 70| 36 June} 49% Apr | Brazilian Tr Lt & Pow___* 2% 2% 3%| 3,800 2% June 8% 
Amer Box Board Co com.1}------ 4% 4% 100 4 May Yj Apr | Breeze Corp common_-_-_.1 5% 5% 5% 500 3% May 7h 
American Capital— Brewster Aeronautical __ 9% 9% 9%] 3,800; 8 May! 17% 
Class A common.-..-10c} ------ Sie sence) sadigel 14% Jan| 2% Apr | Bridgeport Gas Light Co.* Moncenalecces saves svenee 36 = Apr} +36 
Common class B....10¢ saree % % 100 % Jan 416 Jan | Bridgeport Machine... __*}|------ 2 2 400 1% May| 3% 
cy oS = ee ae obpasl bane 13 May| 20% Jan  ~areieepasst “TES Hees Pree 29 May| 49 
$5.60 prior pref__.-... Besewcelocece ae pen i. Oo ke Ab fk. yy Wee ee ere Per 1% Apr| 4 
Amer Centrifugal Corp...1|------|--.-- --.--| ------ % May % Jan | es eee eee % Apr 1% 
Am Cities Power & Lt— 7% preferred__....- 24%| 24% 24% 50 May| 38 
oh igen eae 25)------)----- --.--| ----.-| 25% June) 35 Apr | Brillo Mfg Cocommon...*|------|----- -----| ------ 104% May| 14% 
me 4 with warrants -_ 25) - - -- - - 27% 27% 100} 22% June} 33% Mar i.) aaa Sa Se Se May 
eae a ae onkn ul euleinen % June 1% Apr | British Amer Oll coupon_.*|------| 10% 10% 100; 10% July; 19% 
ona Cyanamid class A.10)------|----- ----- oy Jan| 36 May te) Mw Mienes sesdal abeniee 10 May| 17 
Class B n-v.....--.---. 31%; 30% 31%| 4,300) 26 May! 39% Apr | British Amer Tobacco— 
Amer Export Lines com -.1}-- -- - - 9% 10% 900 8% May| 19% Apr Am dep rets ord bearer £1|------|----- -----| ------ 17% Apr| 20% 
Amer Foreign Pow warr- . -|------ 16 % 600 4% Mar *:6 Jap Am dep rets ord reg...£1|------|----- -----| ------ 7% June 0 
Amer Fork & Hoe com...*|------ 12 12 150 94% May| 14% Apr | British Celanese Ltd— 
American Gas & Elec...10) 33/4) 33% 34%! 4,800) 25% Ma 39% Jan Am dep rets ord reg_.10s|------|----- -----] ------ 1% Jan 1% 
a fee 100; 109%4| 107% 109% 200} 10734 July] 109% July | British Col Power cl A__.*|------|----- -----] ------ 20% May| 22 
Amer Genera! Corp com 10c 2% 2% 3 500 2% May 4 Apr | §Brown Co6% pref_._..100}) 1644; 15% 17% 250} 15 May! 36 
$2 conv preferred. -_-_-... 1] 25%) 25% 25% 25, 22% May! 31% Mar | Brown Fence & Wire com. 1 pabaex 2% 2% 100 1% May 5% 
$3.60 conv preferred...1)-.-.--j|..... --...] ---.--. 2644 May| 34% Mar fo mete” SSE Sra! yas 10, May! 18% 
Amer Hard Rubber Co..50|------|----- -----| ------ 1l May; 19% Apr | Brown Forman Distillery. 1 admame 1% 1% 200 14 May 2% 
Amer Laundry Mach...20 ------|--.-- ----- ------ 13% June} 18% Apr te 4 aes etame ebomalh 30 = June 
Amer Lt & Traccom....25 213%| 213% 14% 1,900) 11% May| 16% Jan | Brown Rubber Co eaeeees aeeees 1% 1% 200 1% May 4% 
6% preferred.......- 25)------ State senns} seoeen 25 May! 2%% Jan | Bruce (EL) Cocommon-__6 ------|----- en---| ----- 6 May| 11% 
Amer Mfg Co common.100}------|----- ee PES 134% May 25% Apr | Buckeye Pipe Line_____ ee 34 35%} 300; 28 Jan 43 
Preteered ...ccccece 100}------/--.-- ee er 65 May 73 May | Buff Niagara & East Pow— 
Amer Maracaibo Co..... 1}------ 516 516) 600 % June 1% Jan $1.60 preferred____.__25'------ 19% 19% 800| 16 May| 22% 
Amer Meter Co........-. 6}------]--.-- -----| ---- 23 May| 36 Jan $5 lst preferred_______ ¢|------ 98% 98%) 50; 90% May 108 
Amer Pneumatic Service.*| ------ % % 100 % June % Jan | Bunker Hill & Sullivan 2.50 ------ 9% 10%) 1,100 9 May, 14% 
Amer Potash & Chemical .*| - - - - - - 77% 78 75| 70 May; 109% Apr | Burma Corp Am dep rets_.|------|----- -----] ------ % June 2% 
American Republics... 10) - ----- 5% 5% 100 5 May; 10% May | Burry Biscuit Corp._12 e) ------ % 5% 100 % July 1% 
Amer Seal-Kap common. .2)------|----- chettl neonta 3% May! 6% Mar | Cable Elec Prod com...50c|------|----- -----| ------ % June 1% 
Am Superpower Corp com * 716 16 %16| 10,600 Mar % June Vot trust ctfs_______ ER paste negaal seende % May 1 
lst $6 preferred_.....- od CEE 56% 60 200; 48 June| 75 Jan | Cables & Wireless Ltd— 
$6 series preferred --_- *| 10%) 10% 11 800; 6 May! 17 Jan Am dep 54% pref sha £1|------|----- -.----| ------ 3% Apr) 3% 
American Thread 5% pt..5 ------ 3% 3 300 244 May 3% Feb | Calamba Sugar Estate__20|------|----- -----]| ------ 11% May| 18% 
Anchor Post Fenes......*|------|--.-. -....] --.... 1 May 1% Mar | Callite Tungsten Corp._..1 % 1% 1% 700 1% Feb 2% 
Angostura-W upperman ~ Besess|sccne cence] sccces Ma 2 Feb | Camden Fire Insur Assn__5/------|----- -----| ------ 17 May| 17% 
Apex Elec Mig Cocom...*/------|----- --.--.| ------ 8% May) 15 Ape | Canada Coment Co L44..°%]---..-.|----. .-...| ---.-- 5% Apr 54 
Appalachian Elec Power— Canadian Car & Fdy Ltd— 
$7 preferred_........-. 111 ¥| 111% 111% 30} 108 May] 115 Jan 7% partie preferred...25)------|----. .----] ------ 13 May| 22 
$Arcturus Radio Faber 21 wo---- bsess Senedl deeveee lie Feb Jan | Can Colonial Airways____1 6 6 6% 800 5% May; 11% 
Arkansas Nat Gas com...* 2 2 2% 800 1% May 2% Apr | Canadian Indus Alcohol— |------|----- -~----]| ------ 
Common cl A non-vot..* 2% 2 2%| 3,400 1% May 2% Apr ee 8 i acneeloonae aeusel shenes 1 June 2% 
6% preferred........ 10 7% 7% 7% 200 6% May 8% Apr Class B non-voting_.__*|------|----- Re Ses esccolocece cones | 
Arkansas P & L $7 pref...*/------ 92 f 40| 87 May! 99 Jan | Canadian Marconi_..... 1 % | % % 500 % May 1% 
Art Metal Works com. ..-_5/------ euben. bagabl sect 4 May 6% Mar Capital City Products___* | g 8 25 634 May} 9% 
Ashland Oll & Ref Co....1)------ 4% 4%} 1,100 4 May 5% Jan Carib Syndicate.____..25c!/------ % a4 200 % May 1% 
Assoc Breweries of Can...*|---.-- --.-. --.--] ------ nétiids: akin tiaiae iaee Corman « ccna wonee PE ame 18% May| 25 
Associated Elec Industries Oo ea Sapa ees peck: 4% May| 7% 
Amer deposit rets....£1)------|--.-- --.--]| ------ 6% May 8% Feb Pa E Co common...*|------ 34 35 200} 27 May) 40% 
$Associated Gas Carolina P & L $7 pref___*|------ eas yews < 97% May| 109 
Common.........-.-- 1j------ Seees wascel senses % Jan Sig Jan preferred__......__ oe 101 102 20; 86 May| 104% 
GEMS Becceccnecoscce 1j------ 416 y%| 1,100 \% Feb % Jan | Carrier Corp common..-__1 7% 7% 7) 500 5% May| 15% 
$5 preferred.........- bd 2 2 100 1 May 5% Jan | Carter (J W) Cocommon. 1 bbedeinnks sequel ieee 5% May 7K 
OPEOR WHAM... ccccalesscecfec.c. 22200] 22-2 cclececs Pan Ie ga ee” Sa Se Pee 6 May; 12 
x coma Amer ®/------ eeee Sagnal sovsna Hy Am is au Castie (A M) qonanan. 30 ek Se aes pe st” — au 
wncencee®|------|----- --2--] ------ 16 r atalin Corp of Amer____1/------|----- --.--] ------ ay 
Assoc Tel & Tel class —s See Oe ee May| 2% Apr | Celanese Corp of America 
Atlanta Birmingham & 7% t partic pref__.100) 119 116 ©6119 150} 98 May) 127 
Coast RR Co pref...100}....--j..... .....] .-.... 65 M Cellul | common. 15 ee 3% 3% 100 2% June 5% 
Atlanta Gas Lt 6% pref 100|------|--.-- -..--.| ------ 100 + July| 104% May $7 a. Eres 22% 22% 25| 20% Jan| 34% 
Atlantic Coast ined Ist partic —— "eee 74 74 10} 69% Jan| 87% 
New common.........1].----- 1% 2! 300 1% June] 4% Apr | Cent Hud G & Ecom____*/------ 14% 15 500} 13 June} 17% 
Atlantic Coast Line Gono Stones 13% 13% 110} 12 June} 23% Jan | Cent Maine Pow 7% pf 100)------|----- banedl soccagh Se en oe 
Atlantic Rayon Corp....1]------|--.-- --.--] ------ 3% June} 6 Feb | Cent N Y Pow 5% pref_100} 100%| 799 100% 220; 91 June} 105% 
Atlas Corp warrants--...../------ % %| 1,300 %X6 May| 2% Mar | Cent Ohio Steel Prod____1/------ 9% 9% 400} 6% May| 10% 
Atlas Drop Forge com...5|------ 2% 2% 100} 2 May| 4 Mar | Cent Pow & Lt 7% pfd 100|------ pases “buccal buena 95% May| 115% 
Atlas Plywood Corp bd ‘ 13 100; 114 May| 19% May | Cent & South West Util 50c/-- - -- - yy \% 300 ‘ig May % 
eNO eee | eee ae eee hie Jap \% Jan | Cent States Elec com 1 \% ly 4%) 4,500 % Jan M 
Automatic Products sar ‘guinea % Junel 1% Jan| 6% preferred “eo te 1% 1%) 125 %6 May| 2% 
Automatic Voting Mach__* 35% 4 200] 3% May| 6% Feb| 7% preferred......-100|-...-- Sedat” aieenieel May| 8% 
Avery (B F) & Sons com_6]..-...|..... ...-.| --..-- 3% May| 7% Mar eee a Tee CEPR POET 4 May} 2% 
6% preferred Ww w....25)....../..... ~....] ...... 16 Jan| 20 Mar Conv pref opt ser ’29_ 100) ------ ese rey ‘es May; 2% 
6% preferred x-w....25/------|--.-- --.--| ------ 144% Jan| 17 Apr | Chamberlin Metal Weather 
Warrants .............|------|----. --.--] ------ 54 July} 1% Feb «ff eae | Be 2% 2% 100} 2% July) 4% May 
Aviation & Trans Corp...1) 2% 2% 2%) 2,300 4% May 4% Apr | Charis Corp common...10/..----|----- --.--| ------ 4% May 7H 
Axton-Fisher Tobacco— Cherry-Burrell commaa=+8 SS NPS eR. 10 June] 13 
Class A common..... 10|-----. 35% 35% 30} 34 May!) 53 Jan | Chesebrough Mfg--._.._25|------ 104% 10414 50} 95 May 117 
Ayrshire Patoka Collieries 1/-..-..}--... --..-] -.-..- 3  Jan| 3% Apr | Chicago Flexible Shaft Ge 5 61%] 61% 61% 50} 55 June} 83 
Babcock & Wilcox Co....*| 72334; 2244 723%| 1,600} 18% May} 30% Apr | Chicago Rivet & Mach_..4/------ aged nbatel>keaein 6 May; 10 
Baldwin Locomot!ive— Chief Consol + ee ceeeke tis tie) «= 800 te June 
Purch warrants forcom.| 554| 5% 6 1,900} 4% May| 8% May | Childs Co preferred___-100|---__- W% 12% 400} 12% July| 29% 
7% preferred.......- Belwe<se~ 24% 25 100} 18 May| 27% May | Cities Service common. 10 5% 5 5%| 8,600 4 Jan| 6% May 
Baldwin Rubber Cocom.1) 5% 5% 400} 4% May| 7% Apr $6 preferred ; 75 63% 75 6,500} 40 May] 75 
Bardstown Distili Inc_..- 1]... --- *ne ral Yoo re July] «4 Ape | G00 pretarred Ba...2..*| 7 6 7 | 1,400] 4% May] 7 
Barium Stainless Steel...1/-.---- % My 700 3% Mar % Jan $6 preferred BB__..... 70 59 70 170} 45 May] 70 
Barlow & Seelig Mfg— Cities Serv P & L 87 ‘pret.*|-.__-- cee ek 85 May! 115% 
$1.20 conv A com.....5/...--- Stake. cogbel saceen 8 May] 11% Apr $6 preferred _-| 90% 90% 10} 75 May] 110 
Basic Dolomite Inecom..1] 4%| 4% 4% 100} 3% May| 7% Jan | City Auto eee ic COC ge gs 4% May| 7% 
Bath Iron Works Corp...1) 13 134% 14%s| 3,700} 944 May| 16% Apr | City & Suourban Homes 10)_....-|--.-. --.--] ------ 6 May 7 
Baumann—See “Ludwig” Ciark Controller Co_....1|...--- Ssbge tick: prenen 12 May] 16% 
Beau Brummell Ties Inc. -1)--....|--..- See Gl ebccee 3% May| 6 Jan | Claude Neon Lights Inc_.1 516 hie bag 500 May % 
Beaunit Mills Inc com..10/......j...-. .....} -....- 4 June 5% Apr 
Bede GOD Fev ccceeiascscslisacs § cogcel! ccccce 12% Feb] 15 #£=Mar 
For footnotes see page 223 
— a — —= SE OOOO EEE  ——eeEmemesesesesefeHeefefe 
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Volume 151 New York Curb Exchange—Continued—Page 2 219 
sTOCKS Last |Week's Range) for | Range Since Jan. 1, 1940 Last |Week's Range 
3 or ge Since Jan. 1, STOCKS 3 | for | Range Since Jan. 1, 1940 
(Continued) Sale of Prices Week (Continued) Sale of Week 
Par| Price High) Shares Low High Par| Price |Low High) Share Low High 
Clayton & Lambert Mfg-.*|------ 44% 4% 100 3% Mar 5 Jan | Eureka Pipe Line com....50 Se eee eS 23 «Jul 31 A 
Cleveland Elec Illum_...*}------ 42 45 350| 30 May| 48% Feb Svensharp Tee SE LEP Tae 2 ion 2 Pp —4 
Cleveland Tractor com ---.*}------ 4% 4% 100} 4 May| 7% Feb! Fairchild Aviation___...- i buoned 8 8%| 1,100) 74 May| 12% May 
Clinehfield Coal Corp--100)- ----- ee---) -----| ------ 1 May| 2% Apr | Fairchild Eng & Airplane. 4%| 4 4%} 8,300} 4 July] 6% May 
Club Alum Utensil Co_..*|------ 24% 2% 100; 2 May; 3% May | Falstaff Brewing_......- 6%4| 6% 6% 300} 6% May) 10% Apr 
RE ee eee pee 4 May 6 Feb | Fanny Farmer Candy... _1/------ 194% 19% 350| 174% May] 28 Apr 
Cohn & Rosenberger Inc.*/------|----- -----| ------ 6% May} 8% Jan Metallurgical. __ 8%] 8% 9 1,100 June} 15% Mar 
Colon Development ord---|------|----- -----| ------ % May| 2% Jan | Fedders Mtg Co__......8|------|----- -----| ------ 5% May| 8% May 
67% conv ----£l}------|----- -----] ------ 3% May! 4% Jan/| Fed Compress & W'h’se 25|------|----- -----| ------ May| 36% Mar 
Colorado Fuel & Iron warr-| - ----- 4 4%} 1,100 3% May 7% May | Fiat Amer dep rets._.....|------|----- -----] ------ 9% Jan} 12 Feb 
Colt’ Patent Fire Arms-_25) - - ---- 73% 74 100; 67 May) 88 May/| Fidelio Brewery —.-....-- 4 4%} 1,300 tie May 14g AD 
Columbia Gas & Elec— m Fire Association (Phila) io 6214] 58% 62% 120} 514% May} 70 Feb 
5% preferred_.-.-..- 100} 65%) 62% 65% 250| 51 June; 70% Feb/| Florida P & L $7 pref_._.*|------ 103 106% 325} 84% May! 1138 Mar 
Columbia Oil & Gas_.--.-. 1 1% 1% 1% 400 1% May 2% Jan} Ford Motor Co Ltd— 
Commonwealth & Southern Am dep rets ord ref__.£1/------ 1% 1% 300 1 June 3% Feb 
WOES cccnnescocese 4% 333 ¥%| 5,800 lig Jan % Jan | Ford Motor of Canada— 
Commonw Distribution.-_1)------|----. ----- | cocene 1% Jan 1% June Class A non-vot__....- es} 69%) 9 944} 1,000} 85% June] 17% Jan 
Community Pub Service 25) 25%; 25 25% 450! 21% June 4% Apr Class B voting____.._- * 9%| 9% 9% 325 9 May 7 Apr 
Community Water Serv..i/------/----- -----| ------ 4% May % Apr | Ford Motor of France— 
Compo Shoe Mach— Amer dep rcts__.100 fres}------|----- -----| ------ 4% June 1% J 
V tcext to 1946__-_..- 1} 12%| 12% 12% 200} 1144 May; 18 Feb | Fox (Peter) Brewing Co__5|------|----- -----| ------ 12% Jan| 17% May 
Conn Gas & Coke Secur— Froedtert Grain & Mait— 
$3 preferred__....-.-- Maccccelecces cocce! socnce 42% May; 45 Feb Pf Minaseseinebak Sen octane 8% May] 211% Apr 
Conn Telep & Elec Corp--1)------ K% K% 200 % May 14% Apr Conv partic pref_.... , ae 18 18 100} 16% May; 20% Apr 
Consol Biscuit Co_._._-- 2 2 2 400 1% May 3% Feb Fruehauf Trailer Co___.- 1] 2234] 22% 22% 100; 19% May| 32% Jan 
Consol G E L P Balt com_*/------ 77 77 100| 67% May| 83% Apr] Fuller (Geo A) Cocom...1} 12 12 12 50} 12 July} 19 Jan 
44% series B pref___100)------ 117 118% 130} 111 May} 120 Feb $3 conv stock___._....*/------ 16 16 25} 12 May| 27% Feb 
Consol Gas Utilities_.-_.- 1 1% 1% 1% 100 1% Jan 2% May 4% conv preferred_-_ _ 100) - ----- 30 30 25} 30 May] 41 Jan 
Consol Min & Smelt Ltd_ 4 one--- 20% 20% 50| 18 June} 394, Jan | Gamewell Co $6 conv pf__*/------|----- -----] ------ 85% Feb) 87 Jan 
a SS | Se a Pee 1% May 3% Jan | Gatineau Power Cocom..*/------|----- -----] ------|--.-. .----|----. Pree See 
8% preferred__...-.- io apnine 88 88 20| 75 May! 97% Feb 5% preferred__..__- SE 52 52 30} 52 July| 78 Jan 
Consol Royalty Oll_...- oe 1% 1} 200 1% May 1% Jan neral Alloys Co__....- 1 aS ee 4% May 1% Jan 
Consol Steel Corp com...*} 4% 4 4%! 800} 3 May| 6% Apr | Gen Electric Co Ltd— 
Cont G & E7% prior pf 100} ------ 86% 89 30} 84 May) 9g Jan Amer dep rets ord reg. £1) ------ 5 5 500 5 June} 15% Mar 
Continental Oil of Mex..-.1 % Jan % Jan | Gen Fireproofing com_.-_*/------ 13% 13% 200 9 May; 16% Apr 
Cont Roll & Steel new__-1 4 May 8% May | Gen Gas & El 6% pref B_*|------|----- -----| ------ 25 Feb} 41 Apr 
Cook Paint & Varnish-_-_--.* 7 May; 10% Jan | General Investment com-1 Raeceslbebes . SKb60R Second ¥% June Nhe Apr 
Cooper-Bessemer com-.-__* 6% May; 11% May "Si AS, Se Paes Feb| 65 Apr 
$3 prior postenenae ene 23 May; 30 Apr a TT, Ka Tee 19g Mar ty) Mar 
Copper Range Co-.--.--- “ 3% May! 65% Feb | Gen Outdoor Adv6% pfl00'------|----- -----| ------ 65 May| 90 Mar 
Cornucopia Soa Mines 5e 4% May K% Feb | Gen Pub Serv $6 pref____*|------|----- -----] ------ 25% May| 48 Apr 
Corroon & Reynolds-_---- 1 1 May 1% Feb | Gen Rayon Co Astock._.*|.-----|----- -----]| ------ May 1 Apr 
$6 preferred A_....-.-. ° 55 May| 77% Feb General ShareholdingsCorp 
Cosden Petroleum com... 1 1% Jan 2% Apr ee Mi nosca 34 % 200 May 1% Jan 
5% conv preferred-_.-.. 6% May| 13% Apr $6 conv preferred__._.. ; ae 62 62 10; 55 June 81 Apr 
Courtaulds Ltd_...-.-.- 7 Feb 7% Jan | General Tire & Rubber— 
Creole Petroleum---..-..-- 13. June} 24% May 6% prete bape: i ticiicside <aiedh seosbll 100 May] 106 May 
Crocker Wheeler Elec_ 3% May 6% Jan | Gen Wane G & Ecom...1'------ 10% 10% 100} 8 May| 10% Apr 
Croft Brewing Co.....-.- 8 x A: Apr | $3 preferred____.__.__.. D camaod 39 39 Ry 32 — ath yd 
Crowley, Milner & Co...* ay % Apr Cone’ ewer $6 pref...* 96 95% 96 15| 88 ay| 10 ‘e 
Crown Cent Petrol (Md) -_5 1% Jan 4 May|_ $6 preferred.__........ Ttidedliaghs shanehaiseel 87% Jani 91 Mar 
Crown Cork Internat A-.* 4 June 8% Feb Gibert € 7h Cy GIBOR.... .Mlecccnclsccce coven 4% May 7% Apr 
Crown Drug Co com_..25¢ 154g May 1% Feb @referred _......_.... Detietilocens «eeguel 49% Jan 49 May 
7% conv preferred... .25 18 Jan, 22% May | Gilchrist Co__._.._.-.-- a Beary 4% Jan 5% Apr 
Crystal Oil Ref com....-- % May 44 May | Gladding McBean & Co._*|------'----- -----| ------ 64@ Apr, 6% Apr 
$6 preferred........- io Sapeey Snake wide, eee 6 May! 8% Feb | Glen Alden Coal____.._- e| 7%| 6% 7%| 2,050) 544 May| 9% May 
Cuban Atiantic Sugar. _..5)..---- Ste :teedsdaal 4 June; 10% Apr | Godchaux Sugars class A.*|------|----- -----| ------ 20 May| 32% Apr 
Cuban Tobacco com-.---- =>_ ipad shecul mpcmeel 14% May 2% Jan ass ers o* ieeagge Mbsénwelecsss «seadl saocae 5 May; 11% Apr 
Cuneo Press 64% pref.100} ------ lnikas ebnadl s_aaiia 108 May) 112 Feb preterred___...._.. _ eae Serr: 93 May| 105 Apr 
Curtis Mfg Co (Mo)-...-5)------ Lsiaee vtbetl aéedek 6% Jan 7 Feb aaa Consol Mines_-1/------ lig lig 400 lig Jan ‘se Feb 
Darby Petroleum com-.-..5/.-----|----- -----] ---- - 2% May 4% Jan | Goodman Mtg Co......50|------|----- -----| ------ 25 Feb| 25 Feb 
Davenport Hosiery Mills. *| - - - --- 16 16 100, 16 July; 19 Feb | Gorham Inc ciass A_..._. SE SNES Bee 1% Apr 1% Apr 
Dayton Rubber Mfg-_-.--- 1} 10%| 10% 10% 150| 28% May| 19% Jan $3 preferred.......__. icnividinacee speed panual 11 June] 17 Apr 
GE Ainécinebtecordinnaed  ptacel escson 21 May; 32 Feb euhen DOOD, Dsssseslssace Sencgl acces 18 June} 28% Apr 
Decca Records common_-_1 54 5% 5% 600 4% May s Jan | Grand Rapids Varnish... 1/------ 4% 4% 200 4 June) 8 Apr 
Dejay Stores..........-1/------ 3% 3 100 3 June} 65 # £Apr | Gray Mfg Co.........- ae 5% 6 800| 4% May| 11 Jan 
Dennison Mfg el A com..5/----.-|----- -----| ------ Te May 1% Feb | Great Atl & Pac Tea— 
$6 prior pref........- 50} 22%) 22% 22% 25) 14 Feb) 27% Feb Non-vot com stock_._.*/------ 91 92 150} 88 May; 114% Apr 
8% debenture. __.... 100] 8934) 8935 89%) 70| 8436 Feb) 98 Apr 7% 1st preferred... 100) ------| 127% 127% 25| 128% May| 135 = Jan 
Derby Oil & Ref Corp com®* ee lences csccel soccen 14 May, 2 Jan | Gt Northern Paper____- C lesiean  scheah oseune 36 June} 49% Aor 
A conv preferred__....*|------ ianess cscndl recuse 364% June) 37% May | Greenfield Tap & Die____*|------ 7% 7%| 1,200) 6% May| 10% Apr 
Detroit Gasket & Mfg_--1|---.-- open ante eubenll 7% May| 11% Apr | Grocery Sts Prod com. 5c|------ 1% 1%] 200) 1% May| 2% Jan 
6% preferred w w__..20 ------|--- o snendl, aeesen 154% May) 17% May | Guardian Investors. .._.- aes : lig Mar % Jan 
eee eee eee poo % May| 1% Jan | Guif Oll Corp__.------- 
Det Mich Stove Co com--1)------ thee siibenel cabeee 1% Feb) 2 Mar | Gulf States Util $5.50 bie * 
Detroit Paper Prod__..-- 1 % | 3 “4 100 “% Mar; 1% Apr $6 preferred........-- 
Detroit Steel Prod-.-..-- 10} 16344) 14% 1644 1,200) 12% May; 22 Jan | Gypsum Lime & Ainbast_* 
De Viibiss Co common. - 10) - - - --- |en--- -----| ------ 26% Jan) 28 Abr | Hall Lamp Co.......-... 5 
7% preferred_......- Dnpeteniakens senedl saraat 710) Apr} 710 = ADT | Hammermili Paper... 10 
Diamond Shoe Corp com.*}.---.-|----- -----| ------ 20% May; 28 Jan | Hartford Elec Light_...25 
Distilled Liquors Corp..-&|------ letiten abnedl ekeneds 1% June 1% ADr | Hartford Rayon vt o___.1 
Distillers Co Lta— | Hartman Tobacco Co-....* 
Am dep rets ord reg...£1|)-----.'----- -----| ------ 13 Mar| 13% Jan| Harvard Brewing Co_._.1 
Diveo-Twin Truck com_.1|------ 5% 6% 500° 5% June; 9% ADI | Hat Corp of America— 
Dobeckmun Co common.1}|------ 6% 6% 100 4 May 7% Apr B non- vot common..-_-.1 
Dominion Bridge Co Ltd.*]......j-.-.. ««..-| -..... 254% May! 25% May | waverty Furniture conv pts 
Dominion Steel & Coal B 26|..-.--|--.-. -----| ------ 4 June; 12% Jan | Haseltine Corp........- 
Dominion Tar & Chemical*|_.-...|---.. -----| ------ 5% Mar) 5% Mar | Hearn Dept Stores essord 
54% preferred..... «ee Ree | cecsce 67 Mar; 67 Mar 6% conv preferred... _ 50 
Draper Corp._........-- _ Se? Behera t awanuls 56% June) 78 Jan | Hecla Mining Co... 25e 
Driver Harris Co_..... i icpAtiicndit sated sexual 20% May| 324% ADI! Helena Rubenstein._.___ ° 
7% preferred_....-- Pildicres tthe . Spew ibbent 107% Mar) 110 Apr I a * 
Dubilier Condenser Corp-1| 1%| 1% 22 400) 14 Jan) 2% June | Heller Co common...... 2 
Duke Power Co_.--_--- ee 69 70 50| 64 May! 79% May Preferred w w.....-.- 25' 
Durham Hosiery cl B com *|__-..-/-..-. -----| ------ % June 14 Jan Preferred ex-warr_...25 
Duro-Test Corp common.1}-_----- 1% 1% 100 % May| 2% Jan! Henry Holt & Co— 
Duval Texas Sulpbur..._*/_-.--- 54% 5% 300; 5 July) 8% Aor Participating class A__.*|------|----- -----| ------|----- -----|----=- ----- 
Eagle Picher Lead------ oo Si4 834) 200) 6% May) 12% Jan | Hewitt Rubber common. 6 eccerelos--- - =z--| --- ---| 8 May) 13 Apr 
East Gas & Fuel Assoo— — Heyden Chemical___.._10)------ 70 72 200} 60 May; 92) May 
co eee eee 2% 23 500 1% May; 4 #£Mar| Hires (Chas E) Co_._.--- s ia 18 18% 300| 134 May| 22% Apr 
44% prior pref__..- ido 46 43% 47 650| 26 May) 655% Mar | Hoe (R) & Co class A___10|------ 7% 7%| 100 6 June} 10 Jan 
6% preferred__....- 100} 20 16% 20 1,800} 12% May; 24% Mar | Hollinger Consol G M____5/------ 6% 6% 300| 25% May; 12 Jan 
Eastern Malleable Iron..25 VE TEE Firs « 8% May| 10% Apr | Holophane Co common..*|------|----- -----| ------ 9% May| 14 Jap 
Eastern States Corp.....*|------ Sinem Gamedh aeatall % Mari 1% Apr! Holt (H)—See Henry  |------|----- -----| ------ 
$7 preferred series a Rasinal 16% 17% i ae LS oe a UR oe een Eee ee 14% Feb| 14% Feb 
$6 preferred series B_..*|------ 1644 1634| 25} 14. May) 28 Apr | Hormel (Geo A) & Cocom*|.-----|----- -----] ------ 29% Jan| 36% Apr 
Easy Washing Mach B__.*|------ 3 68 100, 2% May| 434 Avr | Horn (A C) Cocommon.-1|------|----- -----| ------ 3 pr} 3% Apr 
Economy Grocery Stores_*} ------ Gs VOTE. pete 12 June}; 17% Jan | Horn & Hardart Baking__*|------|----- - s---| ------| 120 Jan) 120, Jan 
Elec Bond & Share com.__5 6% 5% 6%! 17,700 3% May 8% Jan | Horn & Hardart.....__- OE 30 31% 225| 26 May “51% Apr 
$5 svemeesee eiinicaiantadnteds es 261% 64 1,500} 42 May, 64% Apr 5% preferred.__.... «or 109 109 40| 108 July} 112% May 
$6 preferred.._....... *| 70%| 68% 73%! 9,000; 51 May, 70% July | frubbell (Harvey) Inc_...5|------|----- -----] ------ 13% May| 19% Apr 
Elec ea & L 2d pref A____. i 16 19 850) 7% May| 20 Jan | Humble Oil & Ref______- *| 534%| 524% 53%) 1,000; 47% May| 68 Jan 
Option warrants...._.- 2%| 2 2%} 3,100) % May! 3% Jan | Hummel-Ross Fibre Corp |------ 54% 85% 100; 4% Feb) 9% May 
Electrographic Corp... - ittenndindiine ddipedl conaail | 1034 May) 14 Jan | Hussmann-Ligonier Co... |------|----- -----| ------ 8% June) 8% June 
Elgin Nat Watch Co....18 24 24 24 100} 21 May, 29% Apr | gHuylers of Del Inc— 
Emerson Elec Mfg_....-.4|--.--- 3% 3% 700| _3)4 June) 5% May OOS a a Se ensadl osbnge tig June 4 Jan 
Empire Dist E! 6% pf sae pei: Segre FREBCR, « 76 «=6July| 179 Feb 1% a 6 6 6 150; 4% May) 10% Feb 
Empire Gas & Fuel Co— 7%, pret unstamped.- 100].-----]----- -----| ------ 6 July; 10} Feb 
6% preferred__..__. 100} 81 60 82 1,260, 57 June) 82 July | Hydro-Electric Securities *| ---.-- Sines’ anni ----| 2 Apr, 2% Feb 
644% preferred... 100} 83 61% 83 210; 57 May; 53 July | Hygrade Food Prod_..-.- 5 Mecacet 06 Bt 100; 1% June; 3 Jan 
7% oreferred.......100} 84 62% 84 1,825| 554 June) 84 July | Hygrade Sylvania Corp..*| 3474| 34 34% 100| 28% May| 47% Apr 
8% erred....... 100} 85 63% 85 1,325} 56 June) 85 July | iiinois lowa Power Oo..-8 wosece 3% 3% 500| (23% Mar) 5% May 
Empire Power part stock.*|_.___- PEROT PIES - 244% May; 26 Jan 5% conv preferred ....60 27 | 26% 27 800} 21% May! 33% Apr 
Emsco Derrick & Equip__§|------'----- Pages Wipe: 8% Mar; 11 Jan Div arrear ctfs_.....-.- 6%| 6% 6% 300| 4344 Mar) 9)4 May 
Equity Corp common..i0¢) tis) tie) 34) 1,300 % May! — is Feb | mitnois Zine Co..-_..... Bowcccclecere <ooee] ooo-ee si Me IN 
$3 conv preferred... .... 1] 20%| 20% 20%! | 1944 May) 25% Mar | miuminating Shares A....*|------|----- -----| ------ 55 June) 63% Mar 
GG BUR. scccthsccouce 1 3% 3% 33 400, 2% May| 5% Apr Imperial Chemica! [ndus— J 
er¥ lO ee a a 5% Jan) 6 Jan 
\ 





For tootnotes see page 223 
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sTOCKS 
(Continued) 
Par 





y 
Week's Range 


of Prices 
Low Htgh 


Range Since Jan. 1, 


1940 





Low 


Hthg 


STOCKS 
(Continued) 


Friday} 
Last 


ef | Range 
Prices 


Sales 
for | Range Since Jan. 1, 1940 
eek 





Low | 


Htgh 





Imperial Oll (Can) coup..° 
Registered 


Impertal Tobacco of Can. 5 
Imperial Tobacco of Great 

Britain & Ireland....£1 
Indiana Pipe Line new .7 4 
Indiana Service 6% pt- 


7% vreterred 
Indpls P & L6%% 5872100 
Indian Ter Iilum Oil— 
Non-voting class Reoned 
Industrial Finance— 


7% preferred 


00} _- 
Insurance Co of No Am.10 


International Cigar Mach * 
Internat Hydro Elec— 


Internat Industries Inc. ..1 

Internat Metal Indus A-..* 

Internat Paper & Pow warr 

Internationa] Petroleum— 
Coupon shares 


International Products. - 
Internat Safety Razor B.* 
International Utility— 


3.50 prior pref_. 

Warrents series ‘of 1940-_ 
International Vitamin ...1 
Interstate Home Equip..1 
Interstate Hosiery Mills --.* 
Interstate Power $7 pref.* 
Investors Royalty 1 
Iron Fireman Mfg vtc.-..* 
Irving Air Chute 1 
Italian Superpower A....* 
Jacobs (F L) Co 1 
Jeannette Glass Co 
Jersey Central Pow & Lt— 

54% preferred 00 


7% preferred 





Jones & Laughlin Steel. 100 
Julian & Kokenge com..* 

Kansas G & E7% pref_100 
Keith (Geo td % lst pt | 


Key Co common 


Kimberly-Clark 6% pf.100| - 


Kingsbury Breweries... -.1 
Kings Co Ltg 7% ptf B. Lee 


Kirby Petroleum 

Kirki'd Lake G M Co Ltd. i 
Kelin (D Emil) Co com._* 
Kleinert(I B) Rubber Co_10 
Knott Corp common 1 
Kobacher Stores Inc 


Koppers Co 6% pref...100| _ 


Kresge Dept Stores— 

4% conv Ist pref....100 
Kress (S H) special pref.10 
Kreuger Brewing Co 1 
Lackawanna RR (N J)_100 
Lake Shore Mines Ltd-..-1 
Lakey Foundry & Mach-.1 
Lane Bryant 7% pref..100 
Lane Wells Co common..1! 
Langendorf Utd Bakeries— 


1 
. 
Lehigh Coal & Nav ° 
Leonard Oil Develop...25 


Le Tourneau (R G) Inc-.-.1} - 
Cc 5 


Lipton (Thos J) Inc— 


Lit Brothers common..-..* 
Loblaw Groceterias cl A_.* 
Class B ® 


Lone Star Gas Corp 
Long Island Lighting— 


Loudon Packing 

Louisiana Land & Explor-1 

Louisiana P & L $6 pref_.* 

Ludwig Bauman & Co com* 
Conv 7% ist pref....100 
Conv 7% ist pf v t o.100 

Lynch Corp common....5 

§Majestic Radio & Tel-_.1 


preferred 

Manischewitz(The B) Co_* 
Mapes Consol Mfg Co...* 
Marconi Internat Marine 

Communica 'ns ord reg £1 
Margay Oil Cor 
Marion Steam ease 
Mass Util Assoc v t c....1 
Massey Harris common..* 
Master Electric Co 1 


McCord hed 4 & \N.fg Bones 
McWilliams a 
Mead Johnson & Co 
Memphis Nat Gas com..5 
Mercantile Stores com...* 
Merchants & Mfg cl A...1 
Participating preferred_* 
Merritt Chapman & Scott * 


preferred ......15 








6% 6 
6% 6 
8% 8% 
6 6% 
3% 3% 
15 16 4 


16 
108% 


% 
% 


17 
110% 











5% June 
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12% 


16% 
6% 


10% 


1% 
4844 
ax 

234 

64 

106 44 

2 
25 
25 
29 


Jar 
Jar 
Jen 


Feb 
July 
Apr 
Apr 
Jan 


Feb 
Feb 


AD 
Apr 
Apr 


May 


Feb 
Mar 


May 


Jan 
Jan 
Jan 
Mar 
Apr 
Apr 
Apr 
Jan 
Jan 
Apr 





Metropolitan Edison— 
$6 preferred 
Michigan Bumper Corp--1 
Michigan Steel Tube--2. 50 
Michigan Sugar Co 
Preferred. 
Micromatic Hone Corp-..1 
Middle States a 


Middle West Corp com..& 
Midland Oil Corp— 
$2 conv preferred 
Midland Steel Products— 
$2 non cum div shares. * 


Mid-West Abgasive.---bbe : 


Midwest Oil Co 

Midwest Piping & os 
Mining Corp of Canada-.* 
Minnesota Min & Mfg..-.* 
Minnesota P & L7% pf 100 
Mississippi River weet 


Missouri Pub Serv com-..* 
Mock Jud Voehringer— 


Molybdenum Corp 
Monarch Machine Tool--.* 


Montana Dakota Util...10 
Montgomery Ward A....* 
Montreal Lt Ht & Aig 
Moody Investors part p 
Moore (Tom) Dist op i 
tge Bank of Col Am shs_-_ 
Mountain City Cop com. 5c 
Mountain Producers....10 
Mountain States Power— | 


Mountain Sts Tel & Tel ido 
Murray Ohio Mfg Co....* 
Muskegon Piston Ring.2% 
Muskogee Co common. .--* 





s 
National City Lines com_1 
$3 conv preferred 


50) 
National Container (Del) -1 -- 


National Fuel Gas 


National Oll Products._.4|--- 


National P & L $6 pref_..* 
National Refining com. .-.* 
s 


National Steel Car Ltd_..* 
National Sugar Refining. * 
National Tea 5% % pref_10 
National Transit_...12.50 
Nat Tunnel & Mines....* 
Nat Union Radio new. .30c 
Navarro Oil Co 

Nebe: (Oscar) Co com... * 


ebraska Pow 7% pretf_ 100 


Nehi Corp Ist preferred -_-. 
Nelson (Herman) Corp...5 
Neptune Meter class A...* 
Nestle Le Mur Co cl A...* 
Nevada Calif Elec new_.10 
3% cum 4% non-cum. 100 
s 


pr 
New England Tel & Tel i60 
New Haven Clock Co_... 
New Idea Inc common... * 
New Jersey Zino 


New Mex & Ariz Land...1\- 
Co 1|- 


New 

N Y Auction Co com_...* 

N Y City Omnibus— 
Warrants. 

NY& Honduras Rosarito be 

N Y Merchandise 

NY Pr&lt7% pret -i00 
$6 preferred 

NY shipbuilding One . 
Founders shares 

New York State El & wren 


New York Transit Co_.__5 
N Y Water Serv 6% pf.100 
Niagara Hudson Power— 
See 10 
5% 1st preferred....100 
5% 2d preferred 100 
Class A opt warrants... 
Class B opt warrants... 
Niagara Share— 
Class B common 
Class A pre 
Nilee-Bement-Pond 
Nineteen _— Corp B 1 


$6 preferred 
North Amer Rayon cl A..* 
Class B common ° 
6% prior preferred... 50 
No Am Utility Securities. * 
Nor Central Texas 
Nor Ind Pub Ser 6% pt. oa 
% preferred 


$6 pre s 
Ohio O116% poetened. 350 
Ohio Power 6% pref. ..100 





105%) 








105% 


105 
114% 114% 








May 
4% May 
July 
May 
June 


May 
% Mar 
June 


Mar 
May 


May 
Jan 


t 


S avn BaSaxn Bac 
RAEKRKAKK KKKK 


te 
Qo 
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nal 108% — 








110% May 














br 
116% Feb 
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Friday Sates Friday Sales 
STOCKS Last |Week's Range| for | Range Since Jan. 1, 1940 STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1940 
(Continued) Sale of Prices Week (Continued) Sale of Week 
Par| Price |Low High) Shares Low High Par) Price |Low High) Shares Low High 
Ohio PS 7% Ist pref...100) 113 112% 113 70| 104 May| 116% Mar | Ryerson & Haynes com..1 % 34 4 200 5% May, 2 Feb 
6% ist proterved......1@0}......./..... .....] ....-- 96 June} 108% Apr | St Lawrence Corp Ltd_..*/--.---- ease S¢enh) concudl 2 May 4% Jan 
Led common...5}..-.--|-.--. -.----| ------ 6 May! 8% Apr Class A $2 conv pref..50}------|----- -----| ------ 9 May!) 15% Apr 
Oklahoma Nat Gas com.15/-_--..-- 17 17 300| 13% May| 21% Apr | St Regis Paper com...--  —_—_- 2% 2%] 2,800 2 May 4% Apr 
$3 preferred_.-..-.-.-- a 45 46% 300} 39 May| 50 £Mar 7% preferred__...- Eiisscaskinesss 04400) +ongnh 48% May| 81% May 
$5% conv prior pref..-*| 11234) 112. 113% 175| 100 May! 117 Mar | Salt Dome Oil Co._-..-.-. 1 4% 4% 4% 300 4% May 9% May 
Oldetyme Distillers -----.- 4 4 4 3,100 1% Feb 4 July ee bay Corp com.1 he 16 16 100 716 July 1% Jan 
gE EE ee re eee eae eee IR RIT Mppltthcwees s6ssnl anened 29 May! 85 Jan 
Omar Inc.-....----.---- Blecwecclecscs cesce| cccwes 5 May! 8% Feb on Ol, Co on aaa Bleacaselsaess cosce] socces % May} 1 Jan 
Overseas Securities.... °)-.-.--|----. -----| ------ 2% May 3% Feb | Schiff Co common.......*|------|----- -----| ------ 9 May! 14 Jan 
Pacific Can Co common..*|......|/....-. -----| ------ 13% Feb| 15% May | Scovill Mfg... ...__-. 25| 25 24% 25%4| 1,100) 22% May| 34 May 
||| Pacific G & E6% Ist pf-25) 3334) 32% 3334) 3,700) 28 May! 34% Apr | Scranton Elec $6 pref....*%|------|----- -----| ------|-----------|----------- 
544% Ist preferred. -.25/__.__- 30 86.30 100} 26% May| 31% Jan | Scranton Lace common..*!|------ 19 #419 20; 19 July} 29% Mar 
Pacific Lighting $5 pref. -*|_..--- 105% 105% 25| 100 June| 108% Feb | Scranton Spring Brook 
Pacific P & L7% pret..100|) 86 86 = 86 10} 72 May| 95% Jan Water service $6 pref_.*|------|-----  -----| ------ 44 June} 53 Mar 
Pacifie Public Service....*|......|/..... -~..-.-| -.---- 4 May 6% Feb | Sculin Steel Co com_....*|------ 6% 7 400 4% May 9% Feb 
Si20 ies gremereé.....*|......j..... <..--] ...<-- 20 Feb} 20 Feb Warrants_...........- %4 %4 34 100 16 May 1 Jan 
| Pantepec Oil of Venezuela— Securities Corp general. ..*|------|----- -----| ------ % Mar 1 Apr 
American shares --.-.-..-. 3 2% 3 3,700} 2% June| 5% Feb | Seeman Bros Inc___.....*|------|-----.  -----| ------ 35 June} 40 # Apr 
Paramount Motors np. : Lae bhns ate baoeen 3% Jan 3% Jan | Segal Lock & Hardware__1 1lig % 1316) 4,400 % Jan 1% Mar 
2 ee cscclnéeen. ntnéul oeanct 8 May! 12% Feb | Seiberling Rubber com-_--*!------ 44% 4% 300 3% May 8% Jan 
Parkersburg Rig & Hee"-1 _Lattenlsinas «cies! access 6 May| 10% Jan | Selby Shoe Co..........*|------|----- -----| ------ 8% May] 11 Jan 
Patchogue-Ply mouth Mills*|__....)..... ----.| -.---- 20 May; 35% Jan | Selected soe Cee Inc— 
||| Pender (D) Grocery A.--*) 43 43 43 20| 41 May! 49% Feb| Common.-.-.........-- 1 % $ % 400 % May % Jan 
Se Micndiundononane _, 11% 11% 100} 711 May| 16% Apr Gonvertinis stock..... 5 2% 2% 2% 450 2% June 6% Jan 
Peninsular Telephone com*|_____- 28% 29 200|; 27 May! 36% May $5.50 prior stock. _._. | eee 42 42% 50| 35 May!) 59% Apr 
$2.40 preferred ......--25)......}.22.. cco--| ----- 30 May! 382% Apr Allotment certificates. ..|------|----- -----| ------ 37 May| 60 Apr 
Penn-Mex Fuel....- PE snsessdléases sbe08) wanced \% Mar May | Selfridge Prov Stores— 
Penn Traffic Co....--- | leskee. <cnnel annem 2% May 3 Ma Amer dep rots reg....£1|------|----- -----| ------|-----------]----------- 
Pennroad Corp com.---- 1 2 1% «62 8,000 1% May 2 Jan | Sentry Safety Control____1/------|----- corse] eoceee ‘6 Jan 1% Mar 
|| Penn Cent Airlines com-1|_.__.- 16% 16% 700; 11% Jan) 22% Apr | Serrick Corp............ Blcccccclecccs cnccel] eonses 1 May| 2% Mar 
Pennsylvania Edison Co— Seton Leather common... *|------|----- -----]| ------ 6% May| 8% Apr 
series pref__......- Meccacclesscs cocce] cesces 64 Apr| 65 Jan | Shattuck Denn Mining...5| 4 4 4 400 3% May! 6% Apr 
$2.80 series pref... -.-.-- Wcttecneeake sbeeel ateead 33 June % May | Shawinigan Wat & Pow--_*!------ Le . 12 100) 10 May 18% Jan 
Pennsylvania Gas & Eleo— Sherwin-Williams com..25| 73 72% 73 250! 62% June} 100 Apr 
Class A common.-..-...*).-.-_- eS pore % May 2 Jan 5% cum prefser AAA 100) ------ 108% 108% 10| 106 May} 114% Jan 
Penn Pr & Lt $7 pref.---- : 111 | 111 «6111 25| 103% May, 113% Mar | Sherwin-Williams of Can.*|------|----- -----] ------ 5% May| 11% Mar 
$6 preferred........-- ee Lecce G800S) seeene 97% May)! 112 Feb | Shreveport El Dorado Pipe 
Penn Sait Mfg Co.--..-- Dicdntelanine snail mmm 7158% May| 185 May Line stamped__._...- BB laccccsloceos coccel cccccdiscnadascegsc eesgeeneeen 
Pennsylvania ugar com 20)_...../..... -.---| ------ 12 Feb| 16% Apr | Silex Co common.-_.-_-_.-- RS BER 8 May| 15% Apr 
Penn Water & Power Co. *| sind tet 62 62 100; 53% May| 72% Jan | Simmons-Boardman Pub— 
Pepperell Mtg Co....- Mlicccine Litues dhesdl eagmel 53. May| 90% Jan| $3 conv pref......-._- Min ccngeledens. 4ecehl =as s--| 19 Jan) 22% Apr 
Perfect Circle Co..--.--- _,§ lctthpe' Senedd exagel 22 May! 28% Mar | Simmons H’ware & Paint. | 4% 4% 4%) 1,200 1% Jan 5 June 
Ii| Pharis Tire & Rubber--.-1)_____- | 4% 4% 100 4 May 8% Jan | Simplicity Pattern com.-1) pesecelaccce succes] Seoces % June 1% Apr 
Philadelphia Co common. *|______- as ee 4% June| 8% Jan | Simpson's Ltd a ees ee ere 9% Mar| 9% Mar 
Phila Elec Co $5 pref. .-.*|_..._- Sveies dkneal meawad 113% June} 120 Jan | Singer Mfg Co______-- 100) 104 104 106 150} 100 May} 155 Jan 
Phila Elec Pow 8% pret- 25) pncigianat | 30. «30 | 25| 29% June| 31% Feb | Singer Mfg Co Ltd— | at 
Phillips Packing Co......*/__._.- eine shube pore 3% May! 6% Feb Amer dep rets ord reg_ £1 '------|----- , tases) cette 2 Apr; 2% May 
Phoenix Securities— Sioux City G & E7% pf 100 ------ 99% 99% 50} 95 May 105% Mar 
Common.......<.---- 1 8% 8% 8% 4,600 May! 15% Mar | Skinner Organ........-- DE enncaelegece esace ocosse % Feb : % Feb 
Ct ERR iccancclsacas sneeel woapes | 20% May! 47% Apr | Solar Mfg Co.........-- EE OR errr % May % Jan 
Pierce Governor common.* ____-_- 14% 14% 200; 9% Jan| 18% May | Sonotone Corp...-.-.--- Masanbitesns honk L ath enbl 1% Jan 24 Apr 
Pioneer Gold Mines Ltd--1 1% 1% 1%} 2,000 1 June 2 Jan | Soss Mfg com.__....._-- | a See | intempo 34% May 65 _ Apr 
Pitney-Bowes Postage | | South Coast Corp com-.--.1)------!-- ee eee 14% Mar, 2% Jan 
Meter.........------ * 6% 6 6%!| 2,000; 6 May) &% Apr] South Penn Oll_______- 2 33 32% 33 300} 28 May 44 Jan 
it inci lccanmeslaadee sabes) meanes | 39 May) 45 Feb | Southwest Pa Pipe Line.10|) 22 22 22 250} 22 Jan| 35 Feb 
Pittsburgh Forgings - ---- 1; 9%) 9% 279% 500} 8 May| 13% Apr | Southern Calif Edtson— | 
Pittsburgh & Lake Erie.50 ______ 56% 57% 60; 43 May, 61% Jan 5% original preferred _25' - - - - -- w= -----| ------ 35 May 464 Mar 
Pittsburgh Metallurgical 10)______|_.... ----- Scans | 9 May!) 13% Apr 6% preferred B___._- 25} 30%| 29% 3014) 1,300) 27 May) 30% Jan 
Pittsburgh Plate Glass..25| 77%)| 76 78 | 600} 65 June} 104 Mar 5%% pref series C...25| 2834] 28%4 28%4| 100| 24% June| 30% Mar 
Pleasant Valley Wine Co.1| 2%; 2% 2% 400) 1% May 2% July | Southern Colo Pow el A.25| 1% 1% 1 6 300 1% June 2 Jan 
Plough Inccom..-----  —_- lehibiie eiemeeds | seemed | 7% June 11 Jan 7% preferred._____- Diivpcestiaasss “<aneel wnenill 66 Mar) 72 Apr 
Pneumatic Scale com...10 ______ Si acead mesa (Peraer | 10 June 15 Feb | South New Engl Tel__.100!------|----- ----- eccees 167 Feb) 170% Mar 
Polaris Mining Co. ---- Biiwcsteclabers s<epel songs | % May, 1% Jan | Southern Phosphate Co 10!------!----- -- s<c| ---sz- 4% May) 6% Jan 
Potero Sugar common....5/______| Hig = yg 100 Ly May) 1% Apr | Southern Pipe Line--. - -10) TH) 7 7 6 400 7 July} 11% Apr 
Powdrell & Alexander...5)_____- | 3% 34 100 2% May 4% Jan | Soutnern Union Ga’____- ae leaunn sxand | sesnee 24% Jan 4% May 
Power Corp. of Canada..*)_____- Pcie: Masia Pewee 7 May 8% Feb Preferred A....._._- Tle coawis | ointiah woaka | asaei 14 4% Jan} 20 May 
6% ist preferred....100| 571%! 55 57%} 50} 55 July| 81% Jan | Southland Royalty Co. --6|------|----- -----| ------ 5% May 714 Apr 
Pratt & Lambert Co-_-.-- .; =e 18% 18%) 100' 16 May| 24% Apr} Spalding (A G) & Bros...1| mana 1% 1%| 200 1% May 2% Mar 
Premier Gold Mining.-.-..1) %16 916 16 200 \% May 1% Jan 5% let preferred___._.*!/------ 8% 834] 10 8 May; 16 Apr 
Prentice-Hall Inc com...*|....../..... -...- | eanens | 32 May| 42 #£=Mar } Spanish & Gen Corp— "| | as 
PE DENOEED GE MiMcecblcccccsleccas soces! sencns 4% May! 10 Feb Am dep rets ord reg... £1/------|----- ween] screens ‘ye = Jan is «van 
Producers Corp of Nev_-20|______ % x 400) “% July "1g June | Spencer Shoe Corp... -- Manceos | 1% 1% 100} 1 May; 2% Mar 
Prosperity Co class B....*|_.....!..... ----- | --eee 2% May 5% Jan | Stahl-Meyer Inc____._-- * pinend —— sence! soseun 134 Mar; 2 a 
Providence Gas......--- _, See oO. 1 ganauinenl } 8% May! 9% Feb | Standard Brewing Co..-.-*|------ ---=- | --:--]| ---z-> 6 Jan 163 A. 
Prudential Investors. - . -- essesslowbab aeane | xemenne | 4% May! 9 Apr | Standard Cap «& Seal com. % 7% 7% 300; 644 May) | 4 Mar 
$6 preferred. .-..--.- = saaepelcuses, mauaalaanekel 95 May! 102% May Conv preferred. _____- 10} 16%) 16% 17 “a 15% May| 24 Mar 
Public Service of Colorado | Standard Dredging Corp— ‘os ’ x 
6% ist preferred....100)......)..... -...- a 1104% May| 107 May r , now =o — a pea 1|-.---- 1% 1% 300 1 May| 2% nm b 
7% ist preferred....100)______|_.... .____| ____--| 109 June) 1134 Mar $1.60 conv preferred... 20'------'----- -----| ------ 6 May Mar 
Public Service of Indiana— | | | Standard Invest $5 pref *|------|----- -----| ------ | stor 2 oe 
$7 prior preferred. -...-.- *| 93% 88% 94 400 67 May! 106% May } Standard Ol) (Ky)-_...-. rr 18 18 100 16% May at if R 
$6 preferred. ......... * | 46%' 44% 48 475| 35 May| 59% May Sentard Ol (Ohio) com 25| 30% 30% 30%) 300 26% May atau pd 
Public Service of Okla— $5 preferred. ______. i case emeni PRE: PF ee 100% June M a 
6% prior lien pref...100, 103 100% 103 | 40 99 June! 109% Feb susdel Pow & Lt__..-_- 1 416 \% 16) 89,800 \% June % ~ 
7% prior lien pref...100/______ Lnaace gaces | omenae 104% June! 1134 May Common class B_...-.-. x Retinds mean ites srt, taza2) 7777 Ee a May 973 — 
Puget Sound P & L— Preferred...........-.- =: .| 25 My 255%) 00 2 Mar 104 — 
$5 prior preterred....-*| 743] 74% 76 | 1,025] 58 May| 86 Jan | standard Products Go.--1| 74) 7)¢ 734) 300) 6, May 104 Ape 
$6 preferred.......--.*!.....- | 21% 22% 550| 13% May! 32% Jan | Standard Silver Lead__--1)'------ a. 200 Pa May aote on 
Puget Sound Pulp & Tim :| 17% 17% 17 100 11% Jan; 29 May | standard Steel Spring. _- -5) 234%| 22% 23% 200 19 May 134 Faw 
Pyle-National Co com...5 |------ Leica aieaisell edema 7% May! 10% Apr] Standard Tubec! B__.__-1/------!----- a eee 1 Jan eb 
Pyrene Manufacturing-.-10)______ Hei asr pours 4% May 74% Mar | Standard Wholesale Phos. | | 21 Feb 
Quaker Oats common..--*|_____ . 1014 102 20! 94 June! 125 Feb phate & Acid Wks Inc_20 ------'----- | eetes] ---200 15}4 May ie 
® preferred. -.....- iisancstisacne asnncl naan 142 May) 154 May |} Starrett (The) Corp vtc_l %| % %4 400 is May 
Quebec Power Co_------ Vesccse lessen cosce] annus 8 May| 13 Feb | Steel Co of Canada— sou 3 62 Feb 
Radio-Keith-Orphuem— | Ordinary shares_._...- Cloccccclecere co-c0] ----2- +4, — 2. 
Option warrants. ...-.. % % = 16) 1,300) Sie June 44 June | Stein (A) & Cocommon..*| 11 ee ++ ie ed +m ee Te 
Ry & Light Secur com-_-..* 5%| 5% 75 5% June! 10% Feb | Sterchi Bros Stores_...-- @|------ 2% 2% 100 33 pad 38 4 A 
Railway & Util Invest A.}/_...../.....  ....] ....-- \% Feb % Feb 6% Ist preferred____- 50)------|----- PP: FEE: : . Su an 
Raymond Concrete Pile— . | 6% 2d preferred_.___- 20|------|----- -----| ------ 6 ney 4s far y 
TUNE. «oo ncenenc*lacacea 10 il | 400} 6% May| 14 _ Feb | Sterling Aluminum Prod.1| 7} 6% 7% 600 a yo 2 i. 
$3 conv proferred......°|......|..... ..-..] -..--- 34 May| 40% Mar | Sterling Brewers Inc----- 1) beesteleeese on =--| ------ 1% RK = 3% Feb 
Raytheon Mfg com... -60¢ cantonal tmicdnine “Senate | porns % June} 1% Feb | Sterling Inc__.....--...- ansves re re 100 Hs aan a oe 
Red Bank Oil Co........%]...... leone. semen Wetman % May; 2% Jan | Stetson (J B) Co com..-.-.*|------ 34% 3h 175 Hg Mer S te 
Reed Roller Bit Co....-- *| 1934) 19% 1934) 200 16% May) 26% Jan! Stinnes (Hugo) Corp-.---.5)------ Jrons2 cocce] onnee= vue Fmt 10% A 
Reeves (Daniel) common-.*!______ nas enact alesean 4% May| 6 Jan | Stroock (S) Co......-.--. See Cee ee Hy Moy 13% y+ 4 
Reiter-Foster Oil. .-.-- 50c}____.- ewe perves % Jan 4% Feb | sullivan Machinery. ---- @]..----)----- -----| ------ on oan 18 aoe 
Reliance Elec & Eng’g..-5|_.....|.....  .---| ------ 10 May| 13% Mar] sun Ray Drug Co..-.-.-- Bleccess ence cocce] -oes-e ; red 3 4 
Republic Aviation......-. 1} 4%| 4 4%| 5,700, 4 July} 6% Apr | Sunray Oll_...........- | 1% 1%| 800 ont? wl 40% Ae 
Rheem Mfg Co........- Diccamechiones Giana sundial 12% June} 19% Mar 5%% conv pref____-_- §0)....-. 36 36 100} 33% Ma 36 po 
Rice Stix Dry Goods. ..-- Mcsngeulenses aopect cima 4 May| 253% Jan | Superior Oll Co (Calif)..25|------|----- -----| ------ 21 ay 
Richmond Radiator - -.-- 1 1% 1% «21%! 200 1% May 2% Apr! Superior Port Cement— 
See See, oe O- OF SSE eee @) nana -----  -----] ------ | a "is" ~* “ian 
CE a ctacdlucccalscocs a6cee! codecs Jan 1. Jan Class B common...---- O]eenelee--- ----0] ------ 5M jul 9% Jan 
Rochester G&E16% pt ibo nici 95 May| 104 Jan | Swan Finch Oil Corp. .-..15)------ ---- -----| ------ 2% A ed 6 Jan 
6% preferred D_..--. 00) 75| 94 May| 105% May | Taggart Corp com-....-.1/-- s---| 2 3, 100! a5i¢ Mas| 86% Jan 
Rochester Tel 6 44 % petio0 emmeiil 116% Feb| 116% Feb | Tampa Electric Cocom..*| 28 28-28% 300) 25% rr i Jan 
Roeser & Pendleton Inc..*|....../..... .....| ....-. 11 May 14 Jan | {Tastyeast Inc class A__.1 \% \% %| 1,200 % Ave i 
Rolls Royce Ltd— Taylor Distilling Co----- 1} 1%} 1% 1%} 6,500 ait x 1635 Feb 
Aan Gop rotperd reg. cf)... cc liccn.  ccccnl cocccclooeescccsccloogsscoesse Technicolor Inc common.*| 10 9% 10 600 108°" ped 114°” Mar 
Rome Cable Corp com...5| 9 8% 9 200; 6 May, 12% Jan| Texas P & L 7% pret. .100/------|--- Ste 7 "3uzl "aa 2 Masi 2% Jan 
Roosevelt Field Inc. ....- — a ee: Pe t.:. 1% Jan} 3% Mar! Texon Ol & Land Co-....2/------ 2% 2% 100 12% M y 24% Apr 
Root Petroleum Co...-.-.. a aaeminds CREP, Yen 14% May| 334 Feb | Thew Shovel Cocom....5| 16%| 14% 16% 600 an July 15 Apr 
$1.20 conv pref_...-- eee pa pres 5 June} 7% Jan] Tilo Roofing Inc......-- LJ-----c)ee--- ----0] ------ % Tan 1% Apr 
Rossia In nal....- Meneses % X* 100 “% Apr ‘sxe Feb | Tishman Realty & Constr *|------|----- -----| ---- sz] 48% May| 59 Jan 
Royalite Oil Co Ltd..... pene BUe geet Pies, Hee FE Tobacco & Allied Stocks..*| 49 49 «50 7“ % Ma 6% May 
Royal Typewriter ....... »., Soe 48 48 100| 42 June} 65 Mar! Tobacco Prod Exports...*|------|----- -----| ------ y 
Fifth Ave..... en See aa Pee 2% May 5 Mar | Tobacco Secur Tr— 10% Mar 10% Jan 
Rustiess Lron & Steel_..-- 1} 10 9% 10 400| 8 May, 15% Jan ae gee reg.-...--- BBleceocsiooece coces] eocces % Apr % Apr 
$2.50 conv pref_....-- 2, OS SE i Prey: 40 May) 50 Apr! _ Def registered.-.-..... 56) ------|--- oo, “ee°*] “°"* ee 55 May| 76 Apr 
Ryan Aeronautic Co--.-- 1 4% 4% 5 1,000 4% July 5 July | Todd shipyards Corp....*| 64 62% 66 80 
Ryan Consol Petrol..... _ ee 1% 1% 100; 1% May; 2% Jan 
Fort © puter see vage 223 
—— — = ————————————— 
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222 New York Curb Exchange—Continued—Page 5 July 13, 1940 
Friday Sales j Sales 
sTOCKS Last |Week's Range| for | Range Since Jan. 1, 1940 BONDS Last |Week’s Range| for | Range Since Jan. 1, 1940 
(Concluded) Sale of Week (Continued) of Prices Week 
Par| Price |Low Hgh\ Shares Low | Htgh Price |Low High| $ Low High 

Toledo Edison 6% pref 100).__..-|-.... ..---| ------ 95 May| 109 Mar | Hanover (City) 7s_-.1939)--___- $17% 20 | -.-..-- 11 Apr; 20 June 
7% preterred.....-- DMCitishgée- nitnal sncton 104 May; 115 Jan | *Hanover (Prov) 648.1949) APRESS til er RM 12 Jan} 13 July 

kX x “Belmont ES Se Re ‘4g Apr ‘ng Apr | Lima (City) Peru— | 

Tonopah Mining of Nev-1)__---. ‘ig Sag 100 ‘ie Jap ‘16 Apr *6 4s stamped -_-._- oe 6% 6%] 2,000 5% May) 10% Apr 

Trans Lux Corp..--....-.- SE ee name % May 1% Apr | *Maranhao 7s_.....- 1958} _....- 10% 11 10,000 8 June} 13% Mar 

Transwestern Oil Co....10)_..... 2% 2% 300 2 May 3% Feb | *Medellin 7s stamped.1951|_._-_.__| {%8% 10 | .._.-- 7% June} 15 Jan 

Tri-Continental warrants {_..___ % "6 500 “Wie May % June | Mtge Bk of Bogota 78.1947 

eto ccnsnlacese coneel soccns 78% Jan| 78% Jan Issue of May 1927....-'------ t De Dackes -| 26 Jan| 26% Apr 

Tubize Chatillon Corp...1}_____- 5% 5% 200 4% May| 10% Jan *Issue of Oct 1927_.._--|------ $20 28 ————_ Feb) 26% Mar 
Clas A. ocescecconcce igeteelittee évaanl sacnad 20 May| 39% Feb /| *Mtge Bk of Chile 68_1931|____-_- 110 SS U wienwe ' 11 June} 14% Mar 

Tung-Sol Lamp Works...1 1% 1% #6«41% 200 1% May 3% Jan | Mtge Bk of Denmark 58°72) ---_-_- 25 25%| 2,000) 16 Apr| 46% Mar 
80c conv preferred. .... pj 7 7 100} 6% May! 8 Jan | *Parana (State) 78_...1958| 12 12 12 5,000; 9% Jan) 16% Mar 

Udylite Corp...--..-.-. 4% 44% 4%) 1,000 3% May 6% Apr | *Rio de Janeiro 68.1959) ------ 5% 7 8,000 5 June) 10% Mar 

§Ulen & Coser A pref....*/_.____ 16 *16) 100 %eMay 1% Jan | *Russian Govt 64s_.1919)------ 4 %| 10,000 % Jan Sie Jan 
Series B pref........-.- . ae B6Ss S*ebel cues May 1 Jan OTE Santiode: jee th Se Sain % Jan % Feb 

Unexcelled Mfg Co....-. 10 1% 1% 1h 100 1% Feb 3% Apr | *Santiago 7s._....... 1949) aie $13 Fae 14% June) 17% Mar 

CC ces isccccclonses secee! coscee 7% May| 13% Feb 

Union Investment com_._*}__.___|----- “we , 2% Mar 3% Feb 

Union Premier Foods Sta_1/_-__-_ -- 15% 15% 100} 14% May| 19% Apr 

United Alves Prods--vi| “ioic|""i6ic “i6is| “iooo] Qi 300) O48 dae pone, | rise 

te wae 10% 4% % 6 % Jan % ay 

United Chemicals com...*]....../----.- -----| ------ 8% May| 16 Apr RAILROAD and INDUSTRIALS Weeks’ Range| for Range 
$3 cum & part pref....*%}....-.|-.--. .----]| ----- 59% May! 65 Apr BONDS Sins of Prices Week Since 

Un Cigar-Whelan Sts__10¢ % % %| 3,800 4 May 1% Mar See a Price Low Htgh $ Jan. 1 

SE SE cewlcscccclsccne secce! socees 4% Jan % Jan aa eampene 

United Elastic Corp.....*|_.._-- sree ccevel cnvene 6% Jan 8% Feb | Alabama Power Co— 

United Gas Corp com....1 1% 1% 1%, 8,200 153g May 2 i aa 1946za 1 ---.--. 108% 1094} ----.-- 105 109 
lst $7 pref. non-voting.*; 110 105 113% 1,500| 87% June] 113% July / 8 YS | as 195liza_ 1) 106 105% 106 6,000) 104% 107% 
Option warrants.......|..---- % % 100 4% Feb Ti6 Jan SS | eae a ee ES Oe eee 103 105% 

United G & E7% pret.100/_____- 84 84 10; 79 May! 89 Jan “ST | Saaenessgee 1968|y bbb1| 106 | 10544 106 4,000; 99 106% 

United Lt & Pow com A..*)_____- % %\ 1,700 4% May 1% Jan lst & ref 4}4s_._...-... 1967|y bbb1| 103%4| 102 10334) 40,000; 98% 103% 
ge class B...... . % a, % 100 % May 1% Jan | American Gas & Elec Co.— 

innewes | 26%) 25 27%| 2,800| 16% May| 39 Apr 2%s sf debs_...___...- 105%! 105% 105%} 1,000) 105% 105% 

Unived Milk Dstt iesssaclesacs esecel cnccda 20 May! 27 Apr 3%s8 8 f debs___... a ¢ 10744| 107% 107%} 2,000) 107% 107% 

Ticctnesce -* Secccalecese o2ese] cocces 70 Feb| 74 Mar | ES Ree 109 109 =110 13,000; 109 110 

United Molasses Co— Am Pow & Lt deb 6s 100%| 99% 100%) 90,000; 90% 105% 
AED GOP TOUS BEE FOB. wccclocccwcloc--- 2--<-] ...- -- 4% Apr 5 Feb | Appalachian Pow— 

United N JRR & Canal 100} ____ 240 240 40| 239 May] 243% Feb lst mtge 48.._._- 108 108 109 18,000; 106% 111% 

United Profit a epee bkeesalossed 2ees] coscad %16 June 1% Feb Debentures 4}4s__._._.1948/x bbb3/_____- 107 107 2,000} 103% 108 
10% preferred --.-.--10)..--.. cores cones] -.---- 7% Apr} 7% Apr| Appalac Power Deb 6s __..2024|x bbb3/____--|1123%4 125 | ------ 121 129 

United shoe o Mach com. 25 62 61 6244) 1,000; 54 May| 83% Jan| Arkansas Pr & Lt 56...... 1956|x bbb3) 10544) 105% 106 18,000} 102% 108 
Eee 41% 42 30; 39% June} 45 Apr Elec 4s_...-- 1953\yb 3) 50 49 50%| 77,000} 38% 62% 

Unised Specialties coms 1 ee 5% 5% 100; 3% May| 7% Apr! §Associated Gas & El Co— 

U 8 Foil Co class B.....-1) 4 4 4 100) 3% May| 7% Feb *Conv deb 44s......-- 1948|z dddi|____-- t14% 15%] ------ 11 30 

U 8 Graphite com - ......5)..----|----- -----| -.---- 3 May ~ Apr *Conv deb 44s........1949/z dddi} 14%| 13 15%| 45,000) 10 26% 

U 8 and Int’! Securities. .* 516 ‘ie bag 100 May % Feb *Conv deb 5a..........1950|z ddd1|-_-_---- 13% 15%| 25,000} 10 2856 
$5 ist pref with warr...*| 50%) 48% 53 425| 47 June} 71 Mar *Debenture 56.........1968|/z dddi|_-_--.--. 13% 15 25,000} 10 28% 

U 8 Lines _mipnnonsee ,, See 2% 2% 600 1% May 6 Feb *Conv deb 5%s.......- 977\z dddi|____.- 13% 15%! 6,000); 10% + fo 

U 8 Plywood..........- «ee z21% 22% 5 19% June] 2836 Apr Assoc T & T deb 5%s_._-- A’55\yb 3/_.-.-- 61% 62%| 10,000) 53 
$14 conv - cocccce oe 29 «29 100 26 May!) 35% Apr, Atlanta Gas Lt 4%s_...-- 1965jz a 2)/..-.-. 106 106 7,000} 104% 107% 

U 8 Radiator com--..--- 1 1% 1% 1%) 1,300 1 May| 2% Apr | Atlantic City Elec 34s_... '64|/x aa 3)..-...| 108% 108%| 4,000) 103% 110 

U 8 Rubber © Reclaiming... \%| 3 3% 5 2% Feb| 5% May | Avery & Sons (B F)— 

U 8 Stores common....50c}......|/----- -----| -.---. ‘ig Jan % Jan $s with wsrrants_...... 1947|y bb 2/_...-- 1994 100%4| --.---- 95% 105 
lst $7 conv pref.....-- eacccalscese sccce! cocece 4% Apr 6 Jan Se without warrants _...1947|y bb 2/_.._.- 197% 100 | ...... 924% 98% 

United Stores common.650c}._....|..-.- -----| -.__-- 44@ Mar % Apr | Baldwin Locom Wor 

United Wall Paper_.-.... 1%| 1% 1%] 1,800) 1% June] 2% May *Convertible 68........1950\2 b 3) 11134) 111 112 | 33,000) 95 130% 

at nncanaiontse +5006) seontelskcebeteiabenkiaaaa Bell Telep of Canada— 

Universal Cooler SA Eeneaveloccss seesel cusses 4 May 5% Mar series B_.........1957|x aa 3) 100 98% 102 |102,000| 88% 116 
SD Mavascssacceoce Didsipontahben. sc0c08 causal % May| 2 #£=Mar este -------1960|t aa 3] 100%| 100 100%] 20,000) 89% 117 

Universal Corp v t c....1/_____- 3% 38% 100 2% May 1998\z aa 2)._.--. t144% 150 ——- 

Universal Insurance... .. tpbaniosaie séacst suahen 15 May Birmingham Elec 4s ....1968|x bbb3} 99%) 99 99%| 37,000} 90 99% 

Universal Pictures com...1/......}-.--. .----] ....-- 4 May 1959|y bb 964%| 96% 97%| 45,000; 89 99 

Universal Products Co...*|_____- 17 17% 100} 14% May 1954\y bb 3] 102'%4/ 102% 102%! 1,000) 95 103% 

Utah-Idaho Sugar......- 5 1% 1% 1% 700 1% May Canada Northern Pr 66 ...1953)z a 2/..--..| 72% 75%%/| 17,000; 65 100% 

Utah Pow & Lt $7 pref...*/______ 63 67 650} 748% May 1942;)z a 2) 69%| 68% 69%) 11,000) 63 83 

tt Pe PEE seneBlcccccciseces ecccs! cocene 1% Feb 1957\y bb 4| 100 99% 100%! 13,000} 95% 101% 

Utility quities com...100)___...)-...- .----} -...-- 4g May 1% -1948/y cc 1/..-.-- 31% 34 | 28,000); 25% 41 
$5.60 priority stock....1/__..._|-.-.- 22-2.) --..-- 38 June] 65% % 1954)y cc 1) 33%) 31% 34%) 49,000) 25% 41% 

Utility & Ind Corp com..5)______|_.-.-.- , ooses] ooce ‘ 45¢ Mar ‘6 Jan | Cant States P & L 5340-..1988 yb 2) 75 74 75 23,000) 644% 83 
Conv preferred.......7)__.... 1% 1% 100 1% May 2% Apr] §*Chic Rys 5s ctfs___.-...-. 927|\z bb 1/__-_.-- 44 45%| 36,000) 37 49 

Vaispar Corp com....... 1 -? 3 1 100 % May; 1% Mar | Cincinnati St Ry 54sA “71083 ybb 4/____-- Ss 1,000; 77 93% 
$4 conv preferred....-5{..---) 2 | 17° Jan| 29 Apr|  fecerleeB..-.--- o 2 =221955|y bb 4|.---- 18385 |. 73% 95% ||I 

Van Norman Mach Tool.5 ______ 26% 29 600; 21 May! 30 Apr | Cities Service 5s......- ---1966 ¥ itenéne 77 80%} 14,000 70 80% 

Venezuelan Petroleum...1 % % %| 1,400 % May 1% Jan Conv deb 58........... 1950\yb 3) 77%| 74% 7844|358,000) 65% 78% 

Va Pub Serv 7% peer: aaa 70% 73 20; 63 May| 84 May ee we BBs ccccccese 1958\yb 3) 774%| 74% 77%| 95,000; 66 77% 

eae 7 May| 12 Aor! Debenture Sa.......- 21969yb 3|....-_| 7435 78 16,000) 66 78 
600} 6% July} 7 July Cities Serv P & Lisa wee 1952\yb 4) 86%) 8454 8734| 93,000) 76% 92% 
500; 3 May) 6% Apr anna ee 949\yb 4 88 84% 8814| 33,000) 75% 92% 
seneed 5 May; 10 Apr | Community Pr & Lt 5s...1957|\y bb 3) 9344; 93 93%} 31,000; 81 97% 
eee Apr) 74 Apr | Conn Lt & Pr7s A.-...-.-- 1951|/« aaa4|_.__-- a 60 ho” Lh wae 127 135% 
aéuuha 3% June 54% May | Consol Gas El Lt & Power— 
wees % July 1% Apr (Balt) 3\,eser N.......1971|/x aaa4) 111%) 110% 111%) 11,000) 105 =111% 
sae ‘ % May 1% Feb ist ref mtge 38 ser P____.1969|x aaad| 10834| 108% 108% 2,000) 10434 109 
esmbiok 12% May 15% May | Consol Gas (Balt City)— ,; 
100 2 May 4 Jan Gen mtge 4s_....... -1954\« aaa4é __-..-- 128 128 2,000; 124% 128 
600 1 May 2 Jan | Consol Gas Util Co— a 
onsen 92 May| 102 Feb 6s ser A stamped...----1943|)yb 4/..----| 8644 8714) 14,000 75 90% 
400 1% May 2% Jan } Cont’l Gas & El 5s...-..-.- 1958\y bb 4) 9144) 88% 91%|107,000) 80 94 
1,300 34% May 7% Apr | Cuban Tobacco 5s8......-. 944\yb 2) 49%) 49% 50%] 11,000) 45 61% 
onan 6 Jap 6% Apr | Cudahy Packing 3%s.....1955)z a 2) 984| Y7% 98%) 51,000) 93 99% 
Delaware = } y4 5s ---- 18 x bbb4/_____- 106% 106%| 4,000; 104 107 
aieiaba 31 May| 59% Jan Eastern Gas & Fuel 4s.....1956|y bb 2) 80%| 78% 80%| 83,000) 74% 85% 
Edison El Ill (Bost) 3546..-1008|x anne bane 110% 110%} 6,000) 108 112 
Common. .....-..-.--9|_...../..... .-.-.| ...... 14 May! 173% May | Elec Power & Light 58 _...2030\yb 4| 82%| 76% 83 (|448,000; 70 84% 

Westmoreland Goal uew 30 a ae 9% May| 11% Apr| Elmira Wa Lt & RR 5e...1956/na 4/-.-.--|f115% 119 | -_---- 110 120 

Weyenberg Shoe Mfg....1 50 3% May 7% Feb| El Paso Elec 5eA_.......- 950|x bbb3)--_--- 104% 104%! 5,000) 103 106 

Wichita River Oil Corp. .1lu 500 5% Jan 6% Feb | Empire Dist El 5s...._..- 1952\x bbb2)| 104 103 4% 104 8,000, 101% 105% 

Williams (R C) & Co....* 400} 4 May| 7% Mar 

Williams Oil-O-Mat Ht..* 1,200 % May 2 Jan yb 23 47% 

Wisse Jones Sonne anal Le 9] as 53 MSS] 86 ee +: 0" ton 

ones Co........ mM D 5%M M b 89 0 

Winnipeg Electric B com.* a ae _ ~~ d 

Wisconsin P & L 7% pt 100 10; 98 May} 112 Apr 68-58 ye : 22% 57 

Wolverine Porti Cement.10 Pee 34% May| 4% Jan Florida Power 4sser C ___.1966|x bbb . -| 102% 103%| 13,000) 98% 104% 

ee ee ao 200} 434 May| 734 Jan | Florida Power & Lt 5s... 1954|x bbb3| 10454! 104% 104% one 100 105 
codiey Petroieum.....1). 2.22)... ....-] -.. 2. 4% June 5 Jan Electric & Gas— 

Woolworth (F W) Ltd— ” ay fo stemped...-.. 944|y bb 3)_._.-- 100% 100%| 7,000! 97% 102 
Amer dep reta_....... 100} 5 June} 12% Feb | Gatineau Power 3%s A==1808 za 2) 66 65 67%| 25,000) 56 87% 

Wright Hargreaves Ltd_.* 900 3% June} 6% Jap | General Pub Serv 5s.....-. 53\yb 1)....-. 97% 97%| 1,000) 94 102 

Gen Pub Util 64s A..-.-.-. 1956 y bb : 99 97% 99 12,000 4 i 
General Rayon 6s A...-- 948)z ccc2)..__-.|t_.-_- 75 | ------ 7 
FOREIGN GOVERNMENT Gen Wat Wks & El 5s._._- 1943|y bb 4) 995{| 9934 100%| 18,000! 89 101 
AND MUNICIPALITIES— Power ref 56..---- 1967|x a 1| 10634| 106% 107 | 62,000) 103% 107% 
Sales Georgia Pow & Lt 56...... 1978\yb 4/.....- 67 67 2,000; 59 75 
for ©Gesfruel 6s............. 1953\z bb ij_.___- | RE Feyere bet Se east 
BONDS Week Glen Alden Coal 4s__..--- 1965|y bb 3| 7014; 69% 70%| 76,000! 65% 75% 
$ Gobel (Adolf) 4}4s...-.--- 1941|y ccc4]_____- oe ae Papaeat 70 = 91 

Agricultural Mtge Bk (Col) Grand Trunk West 4s....-. 1950jz a 3/_...-- ween GS | cascce 60% 78 
20-year 78....Apr 1946/____-- if ae 22% May| 29 Feb | Gr Nor Pow 5e stpd_.-.-.- 1950)za 2)...... St 2 106 108% 
20-year 7a....Jan 1947}..._.. 120 i eer 204 June] 28% Feb | Green Mount Pow 3%s-...1963/x aa 2/..___- 103 103 10,000; 99% 105% 

Baden 7s.._........ | ee Be | 6 OR vee 2 Jan} 15 June | Grocery Store Prod6és.....1945\yb 2/)_..__. on ae 52 63% 

Bogota (see Mtge Bank of) Guantanamo & West 6s...1958|y ccc2) 45 45 45 3,000; 45 53 

*Cauca Valley 7s. ...1948]-...-- en. SP ewaens 7% June} 15 Jan | Guardian Investors 56. .... Pe es Misssca 27% 29 34,000; 23 42% 

Cent Bk of German State & Hamburg Elec 7s...-.---. 1935|z dd 1)___.-- til 50 | ------] ----- ----- 
*Prov Banks 6s B..1951|__--.-- tll i eee. 14 Feb} 1544 May | *Hamburg El Underground 
*6 series A... — eo t12 I eee 14 June} 16 Apr & St Ry 5}4s......---- 1938|% cccl)...... tll a Tasndaa 15% 16 

Danish 5}48......... c_ aa 28 28 4,000} 18 May; 52 Jan 
ae 953; 21%) 20% 21%] 2,000) 20 May! 49 #=Mar 

Danzig Port & W: 
bd 6}4s....- SEiecccce ce as 6 Mar 7 Jan 
German Con Munie 7s '47/|-._.-- tll i arp: 7% May! 18 June 

cured6s .....1947/.....- til ae. Waecsaes 7% May! 17% July 
For footnotes see page 223. Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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Volume 151 New York Curb Exchange—Concluded—Page 6 223 
Bank | Friday Sales Bank | Friday Sales 
Elig. &| Last |Week's Range| for Range | Eltg. &| Last |Week's Range| for Range 
BONDS Rating | Sale of Prices Week Since ' BONDS Rating | Sale of Prices Week Since 
(Continued) See 4 | Price |Low High $ Jan. 1 (Concluded) See a | Price |Low High $ Jan. 1 
Houston Gulf Gas 68..---- 1943|x bbb3; 102 102 104 28,000; 100% 105 Power ye gee za 2) 66 64% 66 26,000; 61 91% 

conv deb 6 s__----.---- — POD Bi.sa<e 102% 102%} 1,000; 100 103% | *Prussian Electric 6s__-.--.-. 1954)z bb I}-.-.-- S58 . sheceh oaeee 14 16 
Houston Lt & Pr 3}4s----- 966\x aa 3)_...-- $1093g 111 | ------ 106% 111% Publie Service Co of Golo 
Hungarian Ital Bk Tide 1008 BO BMaeaccse $32 oP. ogueekl Saws eneee Ist mtge 3}4s_......-.- Gy Ar 106% 106%} 13,000) 106% 106% 
a — OB BucocncckDT OO Blececes 65 57%4| 9,000) 64 81 Nf )* Sees a 1064 10644| 4,000) 106% 106% 

yb 67 67 1,000} 66 79 Public Service of N J— 
Idaho Por Power 3%{s.. $108% 108%} -.---- 105% 109% 6% perpetual certificates....jy aa 3/....-.| 149 149 2,000; 128 158 
Ill Pr & Lt Ist 6s ser A. 106% 107%! 23,000; 101 107% | Pub Serv 4 Oklahoma— 

Ist & ref 534s ser B- 105% 105%4| 8,000) 98% 107 YD eee -....ennane oe a 10454 108 

Ist & ref. 5s ser C 103% 104%| 96,000} 96% 105 Puget Sound P&L5%s-...1949\y bb 2) 98 96% 98%4| 74,000 100% 

8S tf deb 54s.._.May ----1957\y bb 98 96 99 31,000; 87 101% lst & ref 58 ser C__.-..-. 950\y bb 2} 94%} 94% 95%} 12,000 $3 100 
Indiana Hydro Elec 5s ----1958|}y bbb1|_____- 96% 100 | _.---- 93 100 lst & ref 414s ser D___-- 1950|¥ bb 2/_..--. 9044 92%| 28,000} 81 97 
Indiana 00 GB.ccc-ooe 1950\yb 2) 7: 70 72 32,000} 57 73% | Queens Boro Gas & Elec— 

Ist lien & ref 58_...---- 1963\yb 2) 70 67% 70 30,000) 56 73% 5\4s series A___....-..- 1952|y bb 4) 93 91 93%} 9,000) 80 99 
*Indianapolis Gas 5s A ..-.1952\z bb 1; 90 84 92%} 52,000} 60 92% | *Ruhr Gas Corp 6s.-.--- 1963iz b  1j..-.--. 18 18 1,000; 18 20% 
Indpis Pow & Lt 3%s_---- 1968iza 4/...... 105% 105%| 7,000} 105 109% | *Ruhr Housing 64s-_-_--.-- 1958)z cccl|_-.---- Sk ékecel samaue 14 15 
International Power Sec— Safe Harbor Water 4%s_..1979|x aa 3) 106%4| 106% 106%} 11,000) 105% 109% 

6 4s series C_......----- 1955\yb 1) 22%) 20% aan 4,000} 20% 43% | San Joaquin L & P 6s B_..1952/x aaa2| 130 130 =130 1,000} 127 136 

FOGGING Bicsccsccceoss BIE Blesecce 24% 4,000} 24 49 *Saxon Pub Wks 6s..-.--- 937|z cccl|..-.-- #11 OP) sneone 12 17 

EEE 952\yb 1) 22 21% 32 4| 51,000} 21% 47% | *Schulte Real Est 6s....-- 1951|z cc 2}/_..--- 25 26%} 11,000} 23 31 
Interstate Power 5s...-.-.-.- 1957\yb 4) 61%) 61 61%} 50,000; 514% 71% | Seripp (E W) Co 5s.--.-- 1943|« bbb2)/__..-- 101% 102 4,000} 100% 104 

Debenture 6s......---- 1952!\y ccc2| 38%} 38% 39%)! 14,000] 29 51 Scullin Steel Inc 3s._..... 195liyb 2/..---- 59 60%| 3,000) 57 72% 
Iowa-Neb L & P 5s...---- 1957|y bbb4; 105%} 104% 105'4| 13,000} 103 106% | Shawinigan W & P 6360... za 2) 72%) 71 72%| 32,000) 64 98% 

5s series Bi...-....---- 961\y bbb4)_____- $105% 106%) ------ 103 106 lst 434s series D_____-- 970\xa 2] 72%| 70 72%] 22,000]; 64 97% 
Iowa Pow & Lt 4}4s-..---- 1958\x aa 3/_____. $106 % 1074! -.-.-- 106% 109% | Sheridan Wyo Goal 66.7 21947 OD. Manaus 91% 93 6,000} 87 95% 
Isarco Hydro Elec 7s8.-.--- 1952)yb 1)_....- $33 Sy aes 9 Sou Carolina Pow 5s..-.-..- 1957|y bbb2! 10234/| 10244 103 3,000} 96% 103 
Italian Superpower 6s. --.- 1963\y cc Ij_._ _-- 31% 32%) 8,000| 30% 42 Southeast P & L 6s_-_.-..-- 2025\y bb 4) 112%/| 112 112%) 17,000) 102 112% 
Jacksonville Gas — Sou Calif Edison Ltd— 

5s stamped......----.. 194z\zb 3) 474%) 46% 47%! 3,000) 39 53% Ref M 3%s...-.. May 1 1960|x aa 3) 108%4| 107% 108%) 22,000) 106% 110% 
Kansas Elec Pow 3 }48----- 1966\x aa 2)___..- See. Bee | emsdun 102% 107% Ref M 3%s B_..-_- July 1'60\x aa 3/....-- 107% 108%} 23,000) 106% 110% 

Kansas Gas & E ec 68----- 2022;)za 2)....-- SEG tE SOO |} occas 117 127% | Sou Counties Gas 44s ....1968|/x aa 4)..---- 105% 105%) 16,000} 104 105% 
Lake Sup Dist Pow 3s...1966|;x a 4)... .. 106% 106%| 3,000) 104% 108 Sou Indiana Ry 48........ lily bb 2) 42%) 41% 43 7,000} 37 53 
*Leonard Tietz 7 4s8..---- 1946|/z cccl|_____. tll Be. | sedcewl uses Bunee S’western Assoc Tel 5s ....1961|x bbb3}___..- 104% 104%| 6,000) 104 106% 
Long Island Ltg 6s...---- 1945|x bbb3) 10334| 103% 104%4| 5,000) 103% 106 So’west Pow & Lt 6s ybb 4/-...-. 97 97%| 5,000} 90 105% 
Louisiana Pow & Lt 5s ....1957;x a 4) 107 107 107%} 25,000} 103% 108 8’west Pub x bbb4}____-_- $105% 106 | ..-.-.-.. 105 108% 
Mansfeld Min & Smelt— Spalding (A ! 5s a. Mtkends $48 am Pees 40 60 

OF) M906 L...cenccececes 1941\z dd 1)_...--. $11 one] S6uRenl s0056 ESSeS Standard Gas & 

McCord Rad & Mtg— 6s (stamped) yb 3) 70%! 67% 70%) 31,000) 49 74% 

6s stamped. .-.-..-.----- 1948\yb 4/...... 60 60 2,000; 58% 71% Conv 6s (stamped) _. Pee 68 71 30,000| 49% 74% 
ee Comm! Appeal— Debentures 6s yb 3) 70%) 68 70%| 42,000} 48 74% 

Deb 4}4s...---..------ 1952|x bbb2/_____. e. WO | axussd 99 101% Debenture 6s__..Dec 1 1966 yb 3\ 70%) 68% 70%' 38,000) 48 74% 
Mengel’ oo conv 4}48-.-.-.-- 1947\yb 2/..-... 006 OO fT esscas 81 95 68 gold debs. _...-....- 1957\yb 3 70%| 67% 71 87,000} 48 74% 
Metropolitan Ed 4s E.---- 1971|x aa 2|)___._- 104% 106 7,000} 104% 109% | Standard Pow & Lt 6s _...1957\yb 3 70%) 67% 70% 37,000) 49 74% 

4s series G.....-...--- -1965\x aa 2)_____. 108 108 5,000} 106 111 Starrett Corp Inc 5s._.-.- 1950\z ccc2 20 20 20% 5,000) 14% 24% 
Middle States Pet 6148----1945 ij Ff = 93% 94%| 4,000} 91% 100% | Stinnes (Hugo) p— 

Midland Valley RR 5s-.-.1943|y bb 2)_____. 57% 59 16,000' 51% 70 8 2d stam secsous 1940\z ...-| 34%) 34 34%} 4,000] 27 46% 
Milw Gas Light 4}48------ 1967'x bbb2| 103 102 102 3,000 98 104% 78 2d stamped 48. .....- tt: » 2» ealeseen« 33 33 1,000} 18 33 
Minn P & L 448...------ 1978 x bbb3)/_____- 103% 103%| 13,000 98% 103% | Terni Hydro El 6s.-.-.--. 1953'yb 1) 25 22 26%} 28,000! 21% 46 

lst & ret 58.....-.----- 1955)x bbb3) 105%; 10534 105%; 9,000; 102% 107 Texas Elec Service 5s__...- 960 x bbb4! 106 105% 106 39,000 101% 106% 
Mississippi Power 58--.---- 1955|x bbb2)______ 104 10444! 25,000; 96 104 Texas Power & Lt 5s...-- 1956 xa 2!_...-. 106 106%4| 12,000 104% 108% 

i} Miss Power & Lt 5s..---- 1957|x bbb3| 105 104% 105 7,000; 97 105 GN B.. cccocnccooe 22 y bbb2|____ __ 8) i or 109 119% 
Miss River Pow Ist 58. -.--- 1951\x aa 3) 110 110 110 10,000| 108% 110% | Tide Water Power 5s6__.-. 1979,\y bb 3) 96 9534 97 9,000; 88% 103% 
Missouri Pub Serv 5s--.-- 1960\y bb 4/______ 91 92 16,000| 86 Tietz (L) see Leonard— 

Nassau & Suffolk Ltg 58...1945|x bb 2|______ 100% 101%| 21,000) 95 101% | Twin City Rap Tr 5}4s8...1952\yb 4| 62%| 62 62%| 25,000) 56. 69 
Nat Pow & Lt 68 A_..---- 2026\y bbb2)______ 111% 111%} 3,000} 109 112% | §Ulen& Co— 

Deb 5s series B...----- 2030\y bbb2| 106%| 106% 106%; 1,000) 101 107% Conv 6s 4th stp_......- IGEBIS «cccloccace t7 Ot ween 12% 
§*Nat Pub Serv 5s ctfs_..1978)z ----|__...- $22 oe | peu 20 26 United Elec N J 4s__..... 1949|x aaa4|______ 115 116 6,000} 114 118% 
Nebraska Power 4}48-.-.--- 198i|x aaa2|_____ 109% 109%} 3,000) 108% 111% | United El Service 7s____.. 1956\y bb 1/______ t21 a Re 24 45% 

ee eee 2022/x aa 2)_____. a56 Bee | excesn 120 128% | *United Industrial 64s_..1941|z cccl|______ 21005 BB fl accucs 16 21 
Neisner Bros Realty 6s ....1948|x bbb3|______ woe «Se 4 encnae 102 +110 en 5\z | Saag t16 gy pee 16 19% 
Nevada-Calif Elec 5s. ---- 1956\y bb 3) 71%) 71 73 25,000] 62 83 United Light & Pow Co— 

New Amsterdam Gas Ba. 71048 xX aaa2}..._ ot i Peres 115 122% Debenture 68. ......... 1975iyb 2) 84%) 82 85%| 25,000| 73 89% 
N E Gas & El Assn 58. ---- 1947\yb 4) 64%/ 62 64%| 52,000} 51 71% Debenture 6448. .....-.- 1974\yb 2) 86 84% 86%! 23,000) 74% 1 

BBs nnccansceecessooces 1948\yb 4) 64%) 62% 64%] 3,000) 52 71% 1st Hien & cons 54s__._- 1959|x bbb3)____ __ 105 106%} 5,000) 104% 110 

Conv deb 5s8.......--.- 1950\yb 4)_.___. 6134 64%| 41,000) 51 71% | Un Lt & Rys (Del) §4s_..1952|y bb 3) 91 89% 92 89,000} 78 95 
New Eng Power 3}48.---- 1961|x aaa3/ 108 108 108% 3,000} 105 110 United Lt & Rys (Me)— 

New Eng Pow Assn 5s ....1948|y bb 3) 98 96% 98 36,000! 88% 99% 6s series A............. 1952|x bbb3)______ 115% 115%| 8,000) 110 119 

Debenture 5448.-.-..---- 1954\y bb 3) 100%! 99% 100%)! 13,000] 93 100% Deb 68 series A........ 4 82 85%| 16,000} 72% 89 
New Orleans Pub Serv— Utah Power & Light Co— 

58 stamped .-......---- 1942|y bb 3/_____. 101% 102 | .-.---- 100% 103% Ist lien & gen 4}48____.- 1944|x bbb3/______ 95% 96%) 19,000) 95% 100% 

*Income 6s series A- ---- 1949\y bb 4 101% 102%| 7,000} 97 103% Deb 6s series A... ..._.. 2022|x bb 2) 97%) 96% 97%! 14,000| 85 101% 
New York Penn & Ohlio— Va Pub Service 54% A...-- 1946|y bb 3) 102%4| 102% 102%| 16,000) 9934 103% 

*Ext 448 stamped. ---- 1950|y bbb2)______ 392% 97 | -.-.-- 81 95% Ist ref 5s series B___.... 1950|y bb 3) 103 | 102% 103%| 10,000) 95 103% 
N Y StateE& G48 ---.1980/xa 4/______ 104% 104%} 7,000} 102% 105% Deb sf 6s_______. _----1946\yb 3) 99%! 9934 99%] 1,000) 94 101% 

Be I BI nc ccccecs 1964\zxa 4) t107% 107%) ------ 104% 109 Waldorf-Astoria Hotel— 

N Y & Westch’r Ltg 4s -...2004/x aaa3) 105% 105%| 3,000} 102 106% *5s income debt_.._-.-.- 1954/z cc 2) 4%) 4% 4%} 17,000] 4 10% 

Debenture 58---....---- 1954\x aa 3) Te eee Pa seret 111% 114% | Wash Ry & Elec 48___._-- 1951|\x aa 4)______ 3) 2 eo 107 109% 
Nippon E! Pow 6}48.----- 1953|\yb 2)... ae me pore 5265 West Penn Elec 5s. .....- 2030|x bbb3|______ $106% 107 | -.---- 10414 108 
No Amer Lt & Power— | West Penn Traction 5s...1960|x aa 2)______ 110 111 3,000| 104% 117 

6e cerles A.......---- 1956\yb 3)... 100% 100%' 8,000) 94 103 West Newspaper Un 68...1944|y bb 2) 54 50 ©654 | 18,000) 43 60% 

No Bost Ltg Prop 348-.-1947|" aa 4)______ 104% 104% 3,000] 104 106 Wheeling Elec Co 5s__-.-- 1941|x aaa2|______ es. awe 103 105 
Nor Cont’! Util 5448_----- 1948\yb 3) °41%| 41 42 | 5,000] 35 49% | Wise Pow & Light 4s_.... 1966|x bbb3|______ 106 44 107%] 18,000] 10244 107% 
N’western Pub Serv 5s ....1957|x bbb4) 195%;| 105% 106% 10,000) 101 106% | §*York Rys Co 5s__...-.. 1937|z bb 1)______ oe... SO.) wehins 90 8=—98 
Ogden Gas Ist 58.....-.-.-- 1945\ybb 2)... 109% 109%| 2,000) 107% 111% *Stamped 56___........ 1947|y bb 2)______ 96% 96%} 2,000) 94 99 
Ohio Pow Ist mtge 3(s-.,-.1968|/x aa 4) 108%| 107% 108%! 20,000) 103% 109% 
Ohio Public Serv 48..---- 1962)za 3... 10844 109% 39,000) 103% 109% 
Okla Nat Gas 3%s B_-.--- 1958 xbbb3__ oe 2 ssecien 104% 109 
Okla Power & Water 58...1948/x bb 4 101% 101%. 4,000) 100% 105 
Pacific Gas & Elec Co— 

lst 6s series B......---- 1941/« aaa2) 107%| 107% 107%! 2,000) 107% 110% 
Pacific Ltg & Pow 58-_---- 1942\x aaad __.| 108% 108%} 2,000) 108% 112 
Pacific Pow & Ltg 58_---- 1955|y bbb1; 93%) 92% 94 68,000} 86 97% 
Park Lexington 3s_...---- 964|z ccc2) li a epee 39% 43% 
Penn Cent L & P 4s. ---- 1977|x bbb2} 104 103 % 104 25,000| 964 104% 

lst 58 1979|x bbb2 $105% 107%| ------ 101 107% 
Penn Electric 4s F 104% 104%} 4,000} 100 106 4 

5s series H 107  107%| 15,000} 104% 108% 
Penn Ohio Edison— 

6s series A 107% 10734| 3,000| 10434 109% * No par value. a Deferred delivery sales not included in year’s range, @ Ex- 

Deb 58 series B-.-.---- 1959|ybb 4) 106% 106%4| 1,000] 101% 107% | interest. mn Under the rule sales not included in year’s range. r Cash sales not in- 
Penn Pub Serv 68 C..---- 1947|x aa 3 bodaas $107 108 | -..--- os asi cluded in year’s range. z Ex-dividend. 

Se series D- . - - -------- 1954/5 98 4 ...... 107 108 2,000 4 t Friday’s bid and asked price. No sales being transacted during current week. 
Peoples Gas L & Coke— 

es ae ae 1981|x bbb2) 971%| 97% 98 25,000| 91 98% * Bonds being traded flat. 

SOND Dive addccccces 1961 x — 99 98 99%! 37,000 1803 7 § Reported in receivership. 

Phila Elec Pow 548------ 1972|x aa 113%] 112% 11344! 42,000 ¢ Cc , 
Phila Rapid Transit 6s ---.1962|¥ _ : 101 101 101 9,000 - wrt yA oe? Heep SES 
. 9 € 99 %K 27 
foes See oe... a bb 3) ware ons 105% x“ dah 103 106% e Cash sales transacted during the current week and not included in weekly or 
Pittsburgh Steel 6s. ....-- 1948|y bb 2) 19214) 102% 102%4| 4,000] 99 102% ad range: 
*Pomeranian Elec 68_---- 1953|2b 2). 8 Tee eee 2 ae o Sales. 
*Portland Gas & Coke 58..1940)y bb 1, 94 87 94 34,000} 78% 94 y Under-the-rule sales transacted during the current week and not included tp 
_, , BRS eee zb 2) 84 81 86 19,000 5 weekly or yearly range: 
Potomac Edison 5s E.--.-.- 1956|z a 4) 108 108 108 1,000 106 +4 109% No sales 
4348 series F_......---- 961jza 4. __. t108% 111 | ......| 107% 110% v Deferred delivery sales transacted during the current week and not included tp 
Potrero Sug 7s stpd------ 1947|¥ ccc2| 59 5050 4,000] 47 5334 | weekly or yearly range: 
No sales. 
Abbrectations Used Above—‘'cod.” certificates of deposit; “‘cons,” consolidated 
“cum,” cumulative; “‘conv,”’ convertible; “*M,"’ mortgage; “n-v."’ non-voting stock 
} ‘vtec voting trust certificates; “‘w 1," when issued; “w w.” with warrants: ‘‘x-¥” 
without warrants 

4 Bank Eligibility and Rating Column—x Indicates those bonds which we 

belleve eligible for bank investment. 

y Indicates those bonds we believe are not bank eligible due ae to rating 

status or some provision in the bond tending to make it speculati 

| z Indicates issues in default, in bankruptcy, or in process of naeiaes. 

The rating symbols in this column are based on the ratings assigned to each 
bond by the four rating agencies. The letters indicate the quality and the numeral 

immediately following shows the number of agencies so rating the bond. In all 

| cases the symbols will represent the rating given by the majority. Where all four 

| agencies rate a bond differentlv, then the highest single rating is shown. 

A great majority of the issues bearing symbols ccc or lower are in default. All 

4 | iesues bearing ddd or lower are in default. 

Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See note a above. 
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Other Stock Exchanges 





Baltimore Stock Exchange 


July 6 to July 12, both inclusive, compiled from official sales lists 





Friday, 
<4 lef: jE gy 


Sales | 
v2 Range Since Jan. 1, 1940 








Stocks— Par Be |e Preah pt Low 





Arundel Corp...-------- . A 14% 15%| 215) 11 
Balt Transit Co com v te *| ae} 28e 29¢ 249| + 23e uly 


lst pref vte@........ 100) _..__- 1.65 1.85 522) 1.35 May, 
Gas E L & Pow...* 76% | 744% 76%) 157| 69 May) 


44% pref B......-- 100! 117 | 116 118 | 95 111% June! 
East'n Sugars Assoc— | 

Preferred v t ¢_--.---- | mt 17%) 65) 16 May 
Fidelity & Deposit _---_- | 111% 113 | 124) 91% May! 
Fidel & Guar Fire Corp..10 _____- | 27% 27% 51; 25 May) 
Houston Oil preterred..100 ------| 16% 17%| 151) 12 May! 
7] | ean abs | epg | 40e 40¢ 600' 26¢ June) 

Common class A...-.- 1| peien | 30¢ 30c| 300| 25¢ Apr) 
Monon W PennPS 7% pf 25 _-_---- | 27% 27% | 27| 26% June) 
MtVern-Wd Mills com. 100 Fa See |} 1.30 1.30 19/ 1.15 June! 

Preferred......---- 49 | 46 49 | 55| 38% June) 
National Marine Bank. a | 5O nO 42} 44% Jan! 


New Amsterdam Casualty5) 15%) 15 15%| 730) 12) May’ 


Northern Central Ry---50)____-- | 86 86 13, 84% May 
Penna Water & Pow com_* _____- | 62 62 | 5) 544 May 
Seaboard Comm’! com..10)-.....| 10 10 | 176, 10 July) 
U 8 Fidelity & Guar..-_-. 2; 18%) 18% 18%) 663) 14% May 
| 
Bon | | 
Balt Transit 48 fat...1975 Sbeaes | 82% 32%|$29,000; 23 May) 
A 56 flat.....-.-.. ee | 37 37 %4| 9,300, 230 May 
DP Cin cccsvenasroce 1975| 93 | 93 93 3,000' 90 June 








Boston Stock Exchange 


July 6 to July 12, both inclusive, compiled from official sales lists 








Frtday ] Sales | 
Last |Wreer's Range) for | Range Since Jan. 1, 1940 
Sale of Prices | eek 
Stocks— Par) Price |Low High Shares | Low 





American Pneumatic Ser— 








aay 50; 20 20 ae cad 
6% won-cum pref....50 _- -| 1% 44] 15 1% Apr 2 
Amer Tel & Tel_...--- 100, 159% 158% 16087 1,867| 144% May) she 
Associated G & Ecl A_-_-1)__--- % % 123 lig Feb 
Big-Sanford Carpet pref100 ee | 80 82 | 21; 80 July) 103 
Bird & Son Inc__....---- -----| 8% 8%] 142 8 May 
Boston & Albany... -- 100} 81%! 80 82 | 350 266% May 
Boston Edison Co--_-- 100, 135%| 133 137 | 387| 126 May 
Boston Elevated - - - . -- 100; 41%! 41 42%) 222) 38% May 
Boston _— . nual bennwa | 17% 18 28; 164 May) 
Boston Maine— | | 
Common stpd__.-.-- 100). ...- | 4 ses 51} 1 July) 
Prior preferred... .- 100)....-.| 7% 7%) 232) 6 May! 
Class A Ist pref std. _100 __. “| 2 2% 85 1% June) 
Class C Ist pref__--- 100 2 2 2 | 100) 1% Feb 
Class D ist pref_-_--. ae } 2% 2%) 2% July 
Boston Personal Prop Trs*.....-| 12 124% 16| 11% June 
Calumet & Hecla...-.-.--- Oe iin . 5% 5% 35 4% May 
Copper 13] keodnee 25) 3% 3% 3% 60 3% May 
East Gas & Fuel Assn— | 
4%% prior pref. ._.. 100} 47%) 43% 473 385 26 May 
noe peeterred. _. --.-100 20 , = 210' 12% May) 
Jastern Mass y— | 
eee 100 75 75e 7 5¢ 100 45c June 
Ist preferred__.....- 100) __- 59 60 | 130| 54% May| 
PS Madédaeoen 100; 11 | 8% 11 | 160 7% May 
Adjustment... ...--. 100). _. 1 “% 1%) 112 1 4 June} 2% 
Eastern 8 S Lines com____*).____-_| 3% 3% 30 3% Apr 7% 
Employers Group. ...--- *| 17%! 17% 17% 580, 16% May) 26% 
0 4 ee “is eusss 314 3% 51 3% July 5% 
—— —— mane. FS) Eee 4 4% 190 3% June 6% 
athaway Bakeries— | | | | 
int wi ondeeeens ipesaul aan 41 110, 28 May! 42 
Maine Central com-.-_._100).__ ~~~ 5 5 | 100 4% July) 8% 
béees pen ae Na wees | 1% «1%! 90 1% Junel) 2% 
arraganse ng n | | 
> Se aS Rael Sp) ee 5% «5B | 15) 4% Jan) 6% 
National Tunnel & Mines_*| Ss oa 1 | 300 1 May! 1% 
N E Gas & Elec Assn pref *|___- 7 34 34 SC 20' 34 Jan} 38% 
New England Tel & Tel 100, 114% 113% 114% 352) 108 June 137 
NYNH&HRR....- I  bidetian a “16 "16 31 lig Apr % 
aaa neg ae 7 eet 2c 50c| 1,480 42c July 920 
olony —_ | | 
aa | 25e 25ce 25c) 5!) 25e July 60¢ 
Old Dominion. ..... ~~. 25) ee coats | 10e 10¢ 20) 10c July 5: 
ed a a br | 1954 20i| 4201 1434 May 
ennsylvania RR... .- | 9% 9% ; | 29) May) 
Quincey Mining Co — ee a 1 a 5O 1 - May 
Reece Folding Machine 10). al 1% 1%) 50, 1% Apr 
ae BOR ET Qeseoes I "8% ey 8% 217 7% May 
Stone & Webster. .._.... - &% 8% 150 5% May 
Torrington Co (The) ..... 26*| 24% 26°| 350) 2256 May! 
Union Twist Drill a 30% | 30% 31 | 217; 25% Jan 
United Shoe Mach Corp.25| 62%) 61 62%) 752) 55 May’ 
Utah Metal & Tunnel Co. i}. eae | 41e 43¢ 400! 35¢ May 
sraneeet Roetets bp iieecuied s|------| 6% 6%) 99 5% May| 
eee Pee 1 1 | 5| uy May) 
a. 4 a St Ry— | | 
Series A4 68 peseese 1948] ...... | 90% 91%4| $3,000! 87 May) 
Series B 58........ 1948] ___.__ 97 97 | 2,000) 86 June) 101% 


| 
520| 13% Feb) 











Listed and Unlisted 


Paal H.Davis & Go. 


Members 4 erg | Exchanges 


10 S. La Salle St., CHICAGO 








CHICAGO SECURITIES 


Bell System Teletype 
Trading Dept. OGO. 405-406 Municipal Dept. OGO. 521 














Chicago Stock Exchange 


July 6 to July 12, both inclusive, compiled from official sales lists 








Friday Sales 

Last | Week's Range| for | Range Since Jan. 1, 1940 
Week 

| 








Sale of Prices 
Stocks— Par| Price |Low High| Shares Low 
Abbott Laboratories— 
a , — 58 58% 200| 50% May 
Adams Oil & Gas Go com s 4% 3% 4% 900 2% May 
Allied Products Corp cl A25! 17%! 17% 17% 50' 11% May 





Stocks (Continued) Par 


| Range Stnce Jan. 1, 1940 





7 
si 


> 


Low 


Htgh 





Allis-Chalmers Mfg. Co_.* 
Amer Pub Serv Co pref.100 
Amer Tel & Tel Co cap.100 
Armour & Co common...5 
Asbestos Mfg Co com-_-_-_-1 
Associates Invest com com* 
Athey ‘Truss Wheel cap-_-._4 
Aviation Corp (Del)... -- 3 
Aviation & Transport cap-_i 
Barlow & Seelig Mfg A cm5 
Bastian-Blessing Co com_* 


Belden Mfg Co com----- 10) 


Belmont Radio Corp....- 
Bendix Aviation 8 
Berghoff Brewing Corp---1 
Warner Corp— 
Gc cnrsmnccoes 5 
Brown Fence & Wire com- 1 
Class A preferred __----- 
Bruce Co (E L) com-_---- 5 


Butler Brothers.......- 10 

Cumul conv pref_...30c 
Camp Wy & Can Fdy cap* 
Cent Ill Pub Ser $6 pref._* 
Central & 8 W— 


Central States Pow&Lt pf * 
Cherry Burrell Corp com_5 
Chicago Corp common_.-.1! 

Convertible preferred _ _* 


Chic&Norwest Ry com_100)__ 


Chicago Yellow Cab cap-__* 
Cities Service Co com_-_.10 
Chrysler Corp common__5 


Chicago Towel com. .-_-... nd 


Commonwealth Edison— 


Capital 
Compressed Ind Gases cap5 
Consolidated Biscuit com_1 
Consolidated Oll Corp...* 
Consumers Co— 

V tc pref pt shs____-- 50 
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Container Corp of Am cm20 
Continental Steel pref__ 100! 
Crane Co com........-. 25 


Cudahy Packing 7% pf 100) 


Curtis Lighting Inc com2 | 


Dixie-Vortex Co com... .- Meotaae 


Class A.....- -| 
Elec Household Util ‘Corp. 5 
Elgin Natl Watch Co-.--15| 
Eversharp Inc com. ___.- 1) 
Fairbanks Morse & Co aA 
Fuller Mfg Co com_...-.-. 1 


Gen Amer Trans Corp em_5|__ 


General Finance Corp com 1} 
General Foods com... -.-.- 


Gen Motors Corp com... io| iM 
Gillette Safety Razor com *|_ 


Goodyear T & Rub com_.*| 
Gossard Co (H W) com__-_*} 
Great Lakes D & D com__*! 


Hamilton Mfg cl A pt pf 10 eae 


Heileman Brewing cap_..1! 


Hib Spencer Bartlett com25| . 





Houdaille- Hershey cl B__* 
Hubbell Harvey Inc com_5 
Hupp Motor Car com....1 
Illinois Brick Co cap____10 
Illinois Central RR com100 
Indep Pneum Tool v t c__* 
Inland Steel Co cap.._-- * 
International Harvest com* 

| 


Jefferson Electric Co com _* 
Katz Drug Co com.....-. 1 
Ken-Rad Tu & Lp com A_*; 
Kentucky Util— | 


Jr cumul pref_.....-- 50}... 
6% preferred... .... 100 
Kerlyn Oil Co com A_-..- 5 


Kingsbury Brewing cap_-. 
Leath & Co cumul pref_-_. 
Le Roi Co com. _....-..- 10 
Libby MeNeilli&Libby com? | 
Lincoln Printing $3.50 pf_*! 


Lion Oil Refg Co cap_-.--.- od | 
Liquid Carbonic com... - *| 
Loudon Packing com__-_--- od 
Lynch Corp com.......-. 5 
Marshall Field com-_-...- dl 
Merch & Mfrs Sec— 

Cee A Glo cascccece 1 

$2 cumul part pref__--_. . 


Mickelberry’s Food com .1, 

Middie West Corp cap...5 

Midland United conv pf a* 
CO 


Midland Util— 
7% preferred A....- 100 
7% prior lien_...... 100 
Miller & Hart Inc cnv pf.* 
Minn Brew Co com.....1 
Modine Mfg com_-_-_...-.-. bd 
Monroe Chemical Co— 
Di aadneoneoos ad 


Montgomery Wardcom .* 
Muskegon Mot spec cl A..* 


Natl Standard com....-. 10 
Noblitt-Sparks Ind cap. ._5 
North American Car com20 
Northern Ill Finance com _* 
Northwest Bancorp com. .* 
Penn Gas & Elec A com._* 
Penn RR capital......-. 50 
Peoples G Lt&Coke cap 100 
Perfect Circle (The) Co... 
Poor & Co class B__....-. . 
Pressed Steel Car com....1 
Oats Co common.* 
Rath Packing common._10 
Raytheon Mfg Co com_50c 
Rollins Hsry Mis(new)cm-4 


Sangamo Elec Co com....* 
Scbhwitzer Cummins cap.-_1 
Sears Roebuck & Co cap..* 
Sou Bend Lathe Wks cap. - 





24% June 


¢ May 


; May 














Spiegel Inc common. ...- 





May 
May 
May 
May 

Jan 
June 
May 
May 
May 
May 
May 
May 
May 
May 
June 


May 
May 
June 
June 


May 
June 
May 
May 


June 
May 
May 
June 


June 
June 
May 

Feb 
May 
June 





May 
May 
May 
May 





May} 
May} 
July 
June) 
May| 
Mi: ar) 





| 
¢ May! 


May) 
Jan 
May! 
June 
June 
May 
May 
May 


g May} 


Mary} 
June 


4 May 


May 
May 


( June 


May 


¢ June 


May 
Jan 
May 
May 
May 
May 
May 
June 


; June 


May 


> May 


May 
May 
June 

Jan 
May 
June 
May 
July 
May 


§ May) 


Jan 
July) 


| 
¢ May! 


| 
Apr| 


Jap 
May 
Mar 
Jan 


May 
June 

Jan 
July 


July 
May 
June 


May 
May 

Feb 
July 
June 
May 
May 
May 


May 
May 
June 
Feb 
June 
Feb 


June 
May 
May 
May 
May 





ee - 
89D DI Cre 


one =8a 
« 


~~ ah Ren 
I“CEewrornhyA 
eas &\ = 


41% 
100 
175% 

7% 


a. 
% 


KK KERR XX 


— 
ee 
- 


8 


4 May 


Mar 
May 


May 


Apr 
Mar 
Jan 
Jan 


Feb 
Apr 
Mar 
Jan 
May 
Jan 


Mar 

Mar 
Apr 
Apr 


( May 


Apr | 


Jan | 
Jan 
Apr 
Apr 
Apr 
Apr 
Feb 
Jan 
May 
Feb 
Mar 
Apr | 
Apr 
Feb 
Jan 
Jan 
Apr || 
Jap 

Jap 


Apr ||| 


Feb 
Apr || 
Jan 
Feb || 
Jan 


Mar |! 
Mar |) 


Jan | 


Jan 
Apr 
Mar 
Apr 
Apr |! 


Feb | 





For footnotes see page 226. 
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Sales Friday Sales 
| Last |Week's Range| for | Range Since Jan. 1, 1940 Last |Week's Range| for | Range Since Jan. 1, 1940 
Sale of Prices Week Sale of Prices Week 
| Stocks (Conduded) Par) Price |Low High Shares Low F High Stocks (Concluded) Par) Price |Low High) Shares Low High 
|} St Louis Natl Stkyds cap_*}_.__-- 69% 70 30; 65 a 80 Feb | c U S Steel com____-_.-- ee a51\%ea52% 182 % May| 68% Jan 
|| Stand Dredge— | Van Dorn Iron Works - --._* 4\% 3% 4% 551 3 May 4% Apr 
| Common (new).....-- 1 1%) 1% «1% 300 1 May 2% Mar | Youngstown Sheet & Tube*!_____- a31% a31% 3! 26% June! 48% Jan 
A IE, 11%! 11% 12 150 May, 14 Mar 
| Seater O8 ot a-—<-a8)..----| 23% 286] ome] 356 May] 8% Ape 
tein 0 (A) com... , % ili : May! an * 
Steen Ween ee * armen BG 440| 2% Fed) 9 Feb Detroit Stock Exchange—See page 229. 
Sunstrand Mach T’l com_5)_-____- 24 24% 600' 15% Jan 29% May 
Swift International cap__15)_____- 17% 17% 242) 17 June, 32% Feb 
Fy. Seeger eee 19% 20% 600, 17% May, 25% Mar 
Texas Corp capital....- 2 38% 38% 60| 33 May, 47% Apr - 
Thompson (J R) com...25/__._-_- 44% 4% 50 4 Jan) 5% Apr 
Trane Co (The) com. -.-.2/--.---- 10% 11 100} 10 June 16% Apr 
* 
Union Carb & Carboncap |_...-_- 67% 68% 280° 60% June 88 Jan M e AV ALT ER OC. 
|| United Air Lines Tr cap-- .|--_--- 16% 17% 137| 12% May| 23% AD 
| SageBcetioa? |-----} SRS SE) gS) Riel at dae 
ted States SE 41% 52% 650) K% ay an 
| 7% cum pref......- 16 Io .22. 115% 117 161, 103% May| 124% Apr New York Stock Exchange Chicago Board of Trade 
Utah Radio Productscom1t.  __ 1% 500) % May; 1% Jan Los Angeles Stock Exchange San Francisco Stock Exchange 
| Grease os of2_) Gish aise] 18) HOME AMM A 
esth’se com .50) ...-- 91% 91% % June an 
unde tere | 623 W. 6th St. Los Angeles Teletype L.A. 290 
Cumul prior pref__.... , ae 91 91 30; 88% June) 95 #£Apr 
coe Oil-O-Matie com*}..___. 1 1\% I si May| an = 
oodall Indust Ine cap..2 5 5 5 200 | May pr 
Wrigley (Wm Jr) cap..._*|_.__-- 77% 78%| 407| 72% May| 93% Apr Los Angeles Stock Exchange 
Zenith Radio Corp com..*|_-_--- 104% 10% 275 =8% May’ 17% Apr] July 6 to July 12, both inclusive, compiled from official sales list, 
Friday Sales 
Last | Week's Ran or Range Since Jan. 1, 1940 
uly 6 to July 12, both inclu sive, = from official sales lists Stocks— Par| Price |Low High) Shares Low Htgh 
Friday| Aircraft Accessories cl A50c 3 2% 665 2% July 3% May 
Last | Week's Range = Range Since Jan. 1, 1940 | Bandini Petroleum Co-...1 2% 2% on 700 2% May 4% Jan 
Sale of Prices Week Blue Diamond Corp--.-.-- 1% 1% 1%] 1,325] 1% May| 3 Feb 
Stocks— Par) Price | Low High) Shares | Low | Htoh Bolsa-Chica Oil Acom..10| 2 2 2 140 1% May| 2 Mar 
Chrysler Corp..-.-.---- | 64%) 64 64%| . 342} 57% May| 9035 Jan 
Aluminum Industries. ...*|.....- | 6 6 10 6 June) 11% Feb | Consolidated Oll Corp...* 6% 6% 6% 300 6 May & Jan 
Am Laundry Mach---.- hee 14 14 100; 13% June) 18 Apr | Consolidated Steel pref...* Ss & s 260 7 May! ii Apr 
 PpeCESER nad i gs | 55) 7 Feb| 10% Apr | CreameriesofAmervte..1) 5 5 5 200; 4 June| 6 # Apr 
Burger Brewing -- ~~. ___- _, | 2% 2%) 203 2% June| 3% Jan| Electrical Prods Corp....4; 9%| 9 9% 558} 3% May| 10% Mar 
Carthage Mills. ......_- ia Lec aais | 21 21 33, 12 Mar 21 July | General Motors com.--.10) 4344) 43 43) 325} 38% May Apr 
eR hes Oe ds EG ae ea 25 25 | 65, 25 May! 25 May | Gladding McBean & Co... 5 4% 5 415 3% May 6% Apr 
Cin Gas & Elec pref___- jool 105 102% 105 299; 100 June; 110 Feb | Globe Grain & Milling. “35 13% 13 13%| 3,635 6% May! 13% July 
LEY 2 os 20, 78%) 78% 78%| 105, 77% June| 87 Jan | Goodyear Tire & Rubber.*| al4%| al4% a14% 97; 14 June) 24% Feb 
Cin Street.............50| 2%) 2% 2%! 243) 1% May! 2% Mar 
Cin Telephone. ---__._-_- 50; 90% 90% 91 | 144| 85% May! 100% Mar] Hancock Ol! CoAcom...*| 28%) 28% 28% 100; 27 May! 40 Apr 
Cin Union Stock Yds--...*)--.--- 12 12 | 25) 11% May; 14344 Mar | Hupp Motor Car Corp--.-1 56c 56c 56c 155) 5644ce Apr) 874%e Apr 
SETEET Cenascsnpe 10¢ 2c i fF eer Bao ynnny 
Eagle-Picher........-- a } 8 8% 10, 6% May! 12% Jan | Lane-Wells Co... __....-. 1} a9%| a9% ad% 50 9% Jan) 12% May 
Early & Daniel --.-...-.-.- _/ | 24% 26 30, 20 June 26 July | Lincoln Petroleum Co--.10c 12¢ 12c 12¢c] 2,200 7c Jan 16c Mar 
Formica Insulation. .__-_- <, re | 16% 16% 8 13% Apr 19% Apr | Lockheed Aircraft Corp..1| a24%| a24% a25\% 170| 23% June) 41% Apr 
Gibson Art... -_- atin anes | ee | 25% 25% 20' 25 May! 29% Apr | Los Angeles Investment.10 3% 3% 3% 378 3% May 4% Jan 
ESR eee ined | 32 32 | 60! 29 June} 43 Apr | Menasco Mtg Co...-...-. 1 3 2% 3 3,389 1% Jan 4% May 
Db bbacastanseheasec ssecaat ae 13 100' 12 June! 15 Jan | Oceanic Oil Co....--...-.- 1 35¢) 35e 35¢e) 1,000 29ce June 47c Feb 
0 ee eae *| 30%! 30 30%) 725| 23% May| 34% Apr | Pacific Clay Products_-_-._* 3% 3% 3% 345 3% July 4% Apr 
Procter & Gamble-----.-- | 63 | 62 63% 727| 52% June| 71% Apr | Pacific Finance pretC__-10| 10 10 10 250; 10 July; 10 July 
a res 100) 227 | 227 227 | 2| 224 May} 230 Mar | Pacific Gas & Eleccom..25) 29%) 29 29% 812| 26% May) 34% Mar 
| 2a seancuat See mes 31) 18 Feb, 23 Apr | Pacific Indemnity Co...10| 34%) 34% 34% 150} 30 May; 39% Apr 
ee * 54) 5% 5% = 4% May) | 8% Feb | Pacific Lighting Corpcom*| 41%) 41% 41% 384) 37% May! 49% Jan 
Republic Petroleum com. 1) 2 2 2 400 1% May 2% Jan 
U 8 Playing Card_..-._- 10; 32%! 32% 33% 190) | 27% neoal 39 Apr | Richfield Ol] Corp com.._* | 7% 7% %T% 977 6 May 8% Jan 
U 8S Printing..........- oe | 1% 1%} 81) 14% May| 2% Feb | Ryan Aeronautical Co...1 4% 4% 4% 485 3% May 7 Apr 
Preferred....--.----50|-...-.| 10 10 | 36| § 8% June| 17% Mar | 
|| Wurlitzer. ...........- 10, 9 | 8% 9 115| § 8% June) 13 Mar | Safeway Stores Inc----.-_-. *| a41%\ a41% a41% 33; 41% July}; 52% Apr 
| | Security Co units ben int_.| 29 28 «29 32| 26 May| 33% May 
Unlisted— | B | Signal Oil & Gas CoclA..*| 23 23 23 200; 20% May! 31 Mar 
Am Rolling Mill... --- Piikedeas |} 10% 11% 230) 9% May) 17 Apr | Solar Aircraft Co........-. 3% 3% 3% 420 2% May|' 4% Apr 
Columbia Gas__.._____- . 2p 6% 6 | 300| P4% May 7% Apr | So Calif Edison Co 144.28 27%| 27% 27% 776| 2344 May| 30% May 
| General Motors. ______- 10} 43%| 42% 43% 504) 37% May! 56% Apr 6% pref B.......... 25 30 29% 30 1,232} 27% May! 30% Jan 
54% preferred C...-25 28%| 28% 28% 666| 24% May| 29% Jan 
So Calif Gas Co 6% pref.25| a32%/| a32% a32%| 40| 34% Jan) 34% Jan 
% pret cl A........- 25| 33%| 33% 33%) 284, 30 May| 34% Jan 
Southern Pacific Co....- *! 854| 84 8% 480) 7 May| 15% Jan 
‘ - ‘ — Standard Ma Ge oral“) 18%| 18% ted | pe i748 + pe ze — 
Superior Oil Co e)...25) 24 24 24 ay) é an 
||| Ohio Listed and Unlisted Securities ranmerion Carper f) “au! “tac hug] 1.500] “axe May)? Ma 
| Transcontinental West Air_| a@17%| a17% al7% Rd Saree «= 
Members Cleveland Stock Exchange Union Oll of Calif......25| 12%| 125, 13°"| 1,052, 12 May| 17% Jan 
Universal Consol Oil... .10 | x s 180 7 =jJune| 15% Jan 
di Vega Airplane Co..... 1) 9% 8$% 10 | 2,019 4% Jan| 14 Apr 
j by & Vultee Aircraft com__..-. 1) 6% 6% 7% 270 6% July 74% July 
{ | Wellington Oil Co of Del. -1 2%) 2% 2 4 | 300 2 May 3% Jan 
CoO. Yosemite Ptid Cem pref. " 1%! 1% = 1%! 100 1% May 3 Feb 
| 
' Mining— 
merce Cleveland Alaska-Juneau Gold....10! a4%! a4% a4\) 50) 44% May| 6% Apr 
Union Com Building, Cardinal Gold. .....---. 1 aze|  a2e_ a2e| 30| 2c July! 74%e May 
| Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 Consol Chollar G & 8 M..1 2% 1% 2% $25) 1 May 2% Jan 
Unlistea— | | | 
Amer Smelting & Refining.| a35\%| a35% a35\%) 10 47% Jan) 47% Jan 
| Cleveland Stock Exchange Amer Tel & Tel Co. .100) 160/5/ 16014 160'5, 457| 148 Mas| 17414 Mar 
1 : . Anacon pper.. ... 19% 9% 19% | y pr 
July 6 to July 12, both inclusive, ie from official sales lists ‘Abahen Topk & 8 Fe Ryi00 al6 al al6 40| 15 May| 24% Apr 
| Friday | e | Atlantic Refg Co (The) - a21 a21 a2i | 50 20% June) 22 May 
i} | Last Week's Range) vor Range Since Jah. 1, 1940 | Baldwin Locomo Whewie. 144% 14% 14%) 275, 13 May, 19% May 
Sale | of Prices | Week | Barnsdall Oil Co. .-.---- 5| a8%| a8% a8%| 50| 114 Mar) 12% Apr 
| Stocks— Par Price Low High Shares Low | Htgh Bendix Aviation Corp....5| a27%| 427% 427% 50| 25% June) 34% Apr 
| Bethlehem Steel Corp....*| a75 a74% a76 390) 68% June) 84 Apr 
|| ¢ Addressogr-Mul com__10)_____- a13% a13%) 21| 12% June’ 19% Jan | Borg-Warner Corp......5) a15%| a15% al6 135| 16% June| 24% Aor 
Airway Elec pref.____- iisseaccal ‘me 18 | 15 8% Mar! 18 July | Caterpillar Tractor Co...*| a44%| a44% a44% 20| 44% July) 51% Jan 
Akron Brass Mfg__.._.50c)_...-- 4 44 4%) 240 4 May 4% Apr | Cities Service Co....... 10 5% 5% 5% 145 5% July) 5% July 
c Amer Home Prod com__1)|___-_-- a53% a53 | 33, 45% May| 66% Apr | Columbia Gas & Elec....*| a6 a5% a6 100 4% June 7% Ap 
City Ice & Fuel__.._____*/__ a. 10% 411; 10 June) 14% Jan | Commonwealth & Sou...*| a1%| al4% al) 50| 874%c May 1% June 
Cl Cliffs Iron pref.......*| 57%) 56 58 174, 46 May! 63% Apr | Curtiss-Wright Corp.....1) a7%| a6% a7) 61 7 =jJune} 11% Mar 
¢ Cl Graphite Bronze com 1|......| a30% a3034| 30, 26 May! 43% Mar 
Cleve Railway....__-. | 24% 26 | 411} 17% Jan! 36 May | Electric Bond & Share Co 5 5%) 5% 5K!) 100 5% May 8% Jan 
Cliffs Corp com......... 5 14% | 144% 14%!) 808| 12% May! 18% Apr | Electric Power & Light...*| a5%| a5% ai\% 50 4% June s Jan 
Colonial Finance... _-_-. oe / 11% 11% 35} 1044 May 13 Apr | General Electric Co..... -*| 31%) 31% 31% 374| 27 May, 40 Jan 
} | General Foods Corp..... ® 41%) 41% 41% 100| 41 May) 47 Feb 
c Firestone T & R com..10 ------ | a@13% al4\\ 45 12% May) 21% Jan | Intl Nickel Co of Canada.*| a23%| a23% 423% 80; 20% June| 38% Jan 
ec General Elec com__-___- .. ae | a3l a31%) 55| 26% May! 41 Jan | International Tel & Tel...*| a2%| a2% a2% 50 2% July 4% Jan 
General T & R Co____- ae a12% al2%| 20| 10% May) 23% Jan | Kennecott Copper Corp..*| a25%| 424% a25\% 75| 27 May! 38 Apr 
Goodrich (B F) pref____100) ~~ ---- al2% al2% 8; 10 May; 20% Apr | Loew's Pip seasenasancs *; a24 a23% a24\% 102} 24% July) 35% Feb 
Goodyear Tire & Rub pref */_.---- al4% ali | 32) 12% May| 21% Apr | Montgomery Ward & Co.*| 038%) a38% a39\% 116} 39 June) 47% May 
| New York Central RR...*| 11%| J1% 12 520; 9% May| 18% Jan 
¢ Industrial Rayon com--_*!---.--- | @21% a21% 75| 16% May| 29 Jan | Nor American Aviation. 10 a15%)| a15\% al5% 160| 16% June| 26% Feb 
¢ Interlake Iron com____ _, —— 7% 8 150) 6% May| 12% Jan North American Co...... a20 a20 =6«a20% 74| 16% June; 23% Apr 
Interlake Steamship-. .-__ * 39%) 39% 40 290| 34% May!) 44 Apr | Packard Motor Car Goi* 3% 3% 3% 420 2% May 4 Mar 
,| | Paramount Pictures Inc... a5 a5 a5 65 5 July 8% Apr 
Kelly Island Lime & Tr___*|_.---. 15% 15% 180' 12 May 15% July | Pennsylvania RR. -.-60 al9%\ al9% a1l9% 40| 21% Jan) 24% Jan 
Medusa Portland Cement * * 15%) 15% 16 50| 13% May! 17% Jan| Pure Oll Co............. a7%| a7% a7 50 7% July 9 Jan 
Midland Steel Prod... ...*|------ | a29% 430% 55| 23% May| 40% Apr 
National Acme... -----_- i —e ai6%al6% 50| 13% Jan| 21% Apr , Radio Corp of Amer.....%| a4%| a4% a4% 55 4% June 7% Apr 
c¢ Natl Mall St Cast com..*! ears | a17% al8 70| 13% May| 27 Jan | Republic Steel Corp..... % 616%) 16% 16%) 785| 14% May, 23% Apr 
National Refining (new) __* 2%!) 2% 2% 200 2 July) 3% Apr | Sears Roebuck & Co..... *| a72%| a71% a72% 87| 68% June 87% Apr 
Prior pref 6%...-.-.-.-.- +) 39 38 39 80; 30 June 41 . rd ice men hee 8% 8% 8% ue 7% mg ine a 
cN Y Cen oi” FRE a11% ai2 70 9% Ma 18? an ran — a a a s 
mci rene adlc.4 Standard OllCo(NJ)...25| 34 | 34 34 246} 30 June| 43% Feb 
G0 BS Bik occsss-e< Meccesd a20\% a20% 11 17 May! 24% May Stone & WebsterInc.....%| a7%| a7% a7% 50; 10 Mar; 12 Jan 
¢ Ohio Oil com... .....-- , —— a6% a6b\% . 5% June 8% May ; Studebaker Corp........1} @6%| a6% «a6% 60 5% May! 12% Feb 
¢ Republic Steel com____- ~ ape | 16% 17 347| 14 May| 23% Jan! Swift & Co.....-..- 2735] a19%| 219% 220% 55, 18 June) 23% Feb 
Richman Bros... -.-.---- Geesion | B3% 34% 240| 31 May) 40% Mar Texas Corp (The) - eeecee 25) a38%| a38% a38% 78| 453% Mar 47% 4 
Thompson Prod Ine--.-.- , a31% a31% 60| 25% May| 38% Apr. Union Carbide & Carbon.*| a68%| a67% a68% 40| 63% June} 82% y+ 
Union Metal Mfg-.---- -- | 12 | 12 12 100; 12 July! 15% Mar United Air Lines Transpt.5| 17% 17% 17% 140| 12% May! 23% pr 
For footnotes see page 226 : 
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Friday Sales 

| Last |Week's Range for Range Since Jan. 1, 1940 

| Sale | of Prices Week 

Stocks (Concluded) Par| Price |Low High Shares | Low High 

United Aircraft Orbe fl 433% | a33% a33%| 48, 40% June 51% Apr 
United Corp (The) (Del) .* 2%) 2 2%) 250; 1% May 2% Apr 
U 8 Rubber Co........ “a al9%!| al9% al9% 50| 23 May 38% Feb 
U 8 Steel Corp...-...-- *| a51%| a51% a52 269) 45 May 65 Apr 
Warner Bros Pictures Inc_ 5| 2%) 2% 2% 300; 2% May) 4% Apr 
Willys-Overland Motors .- a2u%' a2% a2%! 100' 1% Mar’ 3% Apr 





Philadelphia Stock Exchange 


July 6 to July 12, both inclusive, compiled from official sales lists 











Orders solicited on Pacific Coast Stock Exchanges, 


which are 


open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 


Schwabacher & Co. 


Members New York Stock Exchange 


111 Broadway, New York 
Certlandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 





San Francisco Stock Exchange 


July 6 to July 12, both inclusive, compiled from official sales lists 

















| Friday Sales 
| Last Week's Range for Range Since Jan. 1, 1940 
_ | Sale | of Prices Week 
Stocks— Par Price Low Htgh\ Shares Low High 
American Stores... . _. _. 11% 11% 5 9% May| 14% Apr 
American Tel & Tel___.100 _____- 158% 160% 471 146% May) 1752 Jan 
Bell Tel Co of Pa pref__100\_____- 117% 117% 22; 113% Apr 125% Jan 
Budd (FE G) Mfg Co_. * 3% 3% 395 3% June 6 Jan 
Budd Wheel Co_______.- . ae 4% 4% 158 3% May 6% Feb 
Chrysler Corp. ........- icatcmme 63! 64% 125, 55% June) 905 Jan 
Curtis Pub Co com____-_- ,_ es 2! 2% 75 2 May 4% Jan 
Electric Storage Battery 100 ___ ~~ 27% 28% 109° 25% June 33% Apr 
General Motors..__._..10)_.-.--. 42 43% 753| 38 May! 55% Apr 
Natl Power & Light_____-_ 4 = nee 7% Th 75 5% June 8% Apr 
| 
Pennroad Corp v t ¢__--- 1 1% 1% 1%| 2,537 1% Mar 2% Apr 
Pennsylvania RR_____- 5O 19% 19% 20% 2,042 14% May) 24% Jan 
Phila Elec of Pa $5 pref_-__*| - 116 116% 35| 112% June! 120% Jan 
Phila Elee Pow pref___-- 25| 30%; 30% 30% 156, 28% June 31% Jan 
Salt Dome Oil Corp____.-1)------ 5 5 30 44%, May 8% May 
eee ae | 389% 40% 97| 34% May; 49 Apr 
United Corp common....*/...-..| 2% 2% 5O 1% June 2% Jan 
aaa _._ — 35% 35% 43| 26% June; 41% Feb 
United Gas Improve com _* 12% 12 12% 4,505 10 May 15% Jan 
Pre *ferred ie Fy Se ae *| 112% %' 112% 1 1 3% 107 Y% June| 117% Feb 


87 








Pittsburgh Stock Exchange 


July 6 to July 12, both inclusive, compiled from official sales lists 

















Friday) Sales | 
| Last Week's Range| for | Range Stnce Jan. 1, 1940 

| Sale of Prices Week | 

Stocks— Par| Price |Low  -High\ Shares | Low High 

Allegheny Ludlum Steel..*|__.--- 21% 21% 25| 16 May| 26% May 
Columbia Gas & Elec Co_*|____-- 5% 6 960) 4% May 7% Apr 
6% pref ser A......- ase 85 85 100} 82% May| 85 July 
Follansbee Bros pref_..100 __-_ ~~~ 14 14 25 9 May; 20 Jan 
Fort Pitt Brewing --..~-- See 1% 1% 210) 1% Jan 1% Apr 
Koppers Co pref__._---. ee ae 77 a 75 June; 91 May 
Lone Star Gas Co com____*)__- 9 y 517 7% May 10% May 
McKinney Mfg Co-_----- 1 1 | 1% 1% 45 1% July 1% Apr 
Mountain Fuel Supply..10 6 | 6 6%| 4,899 4% May 6% May 
Penn Federal Corp com_-_* 1% 1% 1% 50 1% Mar 1% Mar 
Pittsburgh Brewing pref__* | - - - 29 29 50}; 28 May| 36% Apr 
Pittsburgh Plate Glass__.25)_-_-. 76% 78% 87| 66 June| 104% Apr 
Pittsburgh Screw & Bolt_.*|__---- 5% 5% 45 4% May 8% Jan 
Shamrock Oil & Gas Co_-1|_.----| 1% 1% 181| 13% May} 2% Jan 
20% 20! 62| 15% May! 28% Jan 








Westinghouse Air Brake_-*)_.___-! 








ST. LOUIS, MO. 


Gatch Bros., Jordan & McKinney 


ACTIVE IN: 
ST LOUIS STOCK EXCHANGE ISSUES (MEMBER) 
ST. LOUIS BANK STOCKS 
418 OLIVE ST. A.T.&T. Tel. 
Garfield 3450 St. L. 494 




















St. Louis Stock Exchange 


July 6 to July 12, both inclusive, compiled from official sales lists 























, Friday, Sales 
| Last |Week's Range fre | Range Since Jan. 1, 1940 
| Sale | of Prices 
Stocks— Par) | Price |Low High pod Low , Htgh 
American Inv pref 5%--50!..-...| 47 47 6| 44 May| 56% Apr 
Burhart Mfg com_-_--.--- 1| 24 | 24 24 25} 16% Jan) 29 £=May 
Century Electric Co___- be das |} 33 3% 100 3% June) 4 Apr 
Chie & Sou Air L pref___10|_____- | 15 15 100} 12 Jan| 20 Apr 
Coca-Cola Bottling com... " Mila in a 28% 28% 91; 27 June; 34 Apr 
Columbia Brew com___-_- 14%4| 14% 14% 10; 13% Tune| 19% Mar 
| 
Dr Pepper com________- eet | 14% 14% 130} 14 June) 27 Jan 
Elder Mfg com_________ ., | 9% 9% 6| 9 May! 10 Mar 
Ely & Walker Dry G com25|__....| 15% 15% 100; 15 July} 19% Jan 
Falstaff Brew com__-_-__-- 1 6%| 6% | 460! 6% June! 10% Apr 
Griesedieck-West Brw cm-*}_____- | 29 29 100' 27 June! 45 Apr 
| i 
Hyde Park Brew com___10|__.-_- | 45 45 | 25] 44 June} 58 May 
Hydraulic Prsd Brk pfd100)_____- 1.75 F 75) 50) 1.30 June} 2.00 May 
International Shoe com__ *| 304) 30% 210 25% May| 36% Jan 
Johnson-S-S Shoe com___*|-..._- | 13% 13%! 50| 13% July) 15% Mar 
Knapp Monarch com_.__*|....._| 8 8 asl 6% May) 9% Feb 
Lemp Brew com_______- 5} 2%| 2% 2% 50} 2% July) 4% Feb 
Meyer Blanke com___-_- *| 13°| 13 13°| 100) 13 July| 1544 May 
Mo Portland Cement cm-25| 10%| 10% 10% 20; 10% July; 12 Apr 
Natl Candy com_______- ‘| Shem 8 | 25) 7% June) 12% Mar 
| | i 
St Louis Bk Bldg Eqpt em*|_--_-_- 2% 2% 10| 2% Jan| 4% May 
Scruggs-V-B Inc pref. -100)--..-. 35 35 5| 35 July, 41 Apr 
RE ee Ee 93 93 15} 87% Jan 96 Apr 
Seullin Steel com__-____- ale 6% 7%| 260| 5% May| 9 Apr 
ee weer 75e 75¢ 400} 70¢ May) 95¢ Apr 
Sterling Alum com___._- i atin’ 6% 7% 250} 5% Jani 9 #£«Apr 
Wagner Electric com_..15|-....- 26% 263%; 380) 2154 May| 30 Apr 
Bonds— 
St L Pub Serv incomes1964!______ q 9 $4,000 8 May! 12% Jan 








Quotations on St. Louls Bank and Trust Companies 





Bia Bid | Ask 
Boatmen’s National Bank.| 31% $356 Mercantile Commerce Bk 
First National Bank. __... 37. | 39 || & Trust Co......---. |113 
Mississippi Valley Tr Co--! 2534' 274''8t Louis Union Trust Co.-| 47% 4934 

















Friday | Sales | 
Last |Week's Range| for | Range Since Jan. 1, 1940 
Sale of Prices | Week | 
Stocks— Par Price Low Hitgh' Shares | Low ! High 
Aircraft Accessories A..50c -_..-_-- 2.80 2.80 1402. 60 July 3% May 
Anglo Calif Natl Bank--_20 6% 6% 6% 745 5% June 7% Jan 
Assoc Insur Fund Ine_-_.10 3% 3% 3% 450 3% May 5% Mar 
Atlas Imp Diesel Engine--_5 ------ 5 5 | 103; 3% May 7% Feb 
Bank of California N A..80 ____-- | 108% 108% 100) 103 May) 125 Jan 
Calamba Sugar com_...20| 12% 1245 13 1,139} 12% May, 19 Mar 
Calif Cotton Mills com_100 ____-- 8 100) 6% May! 17 Apr 
Calif Packing Corp pref_50)|____-- 50 y% 50%! 265 50 May!) 52% Jan 
Calif Water Service prefl100 ____-- 26 % 26% | 84| 24% June' 26% July 
Central Eureka Min com_1)|__.--.-}| 3% 3%) 650) 2% May 4% Mar 
Commonwealth Edison. .25 _.__-- 30% 30%| 168; 28% June) 33 Apr 
Cons Chem Ind A. ..-..-.- . 22 22 (| 275) 19% May; 26 Apr 
Creameries of Am com_--1|___-_- | “5 (5 | 114] 4 June| 6 Apr 
Crown Zellerbach com...5 __-_--.- 14% 14} 1,252; 12%May!| 21 May 
Preferred. ........-.- , | 82% 83 47| 75% May| 95 May 
Emporium-Capwell Corp_* _._--- | 15% 15% 411; 14% May| 20% Apr 
Preferred (ww)... --- 5 38%| 38 38 4 | 100, 35 May| 44% Feb 
Fireman's Fund Ins Co_.25)_.._-- 90 91 | 70| 77 May! 99% Apr 
Galland Mere Laundry --_*| _-..-- | 1844 18%) 106] 17} May, 22. Feb 
Gen Metals Corp cap..24|__._-- | 6% 7 | 238! 6 May| 7% Jan 
Golden State Co Ltd....*| 9 | 8% 9 595| 7% May 11% Mar 
Hawaiian Pine Co Ltd_..*)_.----) 15% 15%! 349, 14% May) 20% Jan 
Home F & M Ins Cocap.10\___.--| 35 35 | 10| 33 June} 44 Feb 
Hunt Brothers pref_---- 10 — | 1.75 1.75] 100; 1.75 July) 4.00 Mar 
Langendorf Utd Bak A.._*/|__----| 14 14 | 150; 11% May) 16% Feb 
Lesiie Salt Co.......-..- io ar 36% 36% 319| 35% June| 44 Apr 
Libby McNeill & Libby__7|__---- 5% 5% 110 5% June 9 Apr 
Lockheed Aircraft Corp..1| 25%) 24 25% | 275| 23% June; 41% Apr 
Magnavox Co Ltd__-_-- 2 % RES: 80c 80¢ 126 50e Jan 1.30 Apr 
Menasco Mfg Co com-.--1| 3 3 3 | 1,100 1.75 Jan 4650 May 
OSES CO. ccascecsccs 8% 8% 8%) 1,075 7% May 10% Mar 
Occidental Insurance Co 10) __-.-- | 20% 21 57; 19% June) 26 Feb 
Pacific Coast Aggregates -5) - - - - - 1.25 1.25 800) 95e May 1.50 Jan 
Pac G & E Co com....-. 25) 29% 29% 29%) 1,054) 25% June 34% Apr 
6% ist preferred_.__- 25 33% 32% 33 \% 2,398, 28% May 34% Apr 
54% Ist preferred...25)_____- | 29% 29%| 1,044) 25% May! 31% Jan 
Pacific Light Corp com.._*)__-.-- 41% 41} 170| 34 May 50 Jan 
Ff eae _ er | 107% 108 70 100 May 108% Jan 
Pacific Tel & Tel com..100 _____- Say: Bat 56113 June 138% Mar 
Paraffine Co's com__----. _, Se 31% 31% 393) 28 June, 43% Feb 
Philippine Long Dis Tel 100) _____- | 40 40 183; 39% July) 54 Jan 
Rheem Manufacturing Co 1 14% es 14% 400, 12% May) 19% Jan 
Richfield Oil Corp com.--_* 7% 5 7% 1,584 5% May 8% Jan 
Roos Bros pref ser A__.100 ___ 102 “4 102 20; 102 July 108% Mar 
Ryan Aeronautical Co...1) 4% 4% an 720 387 May 7 Apr 
Safeway Stores Inc com__*|_____. 41 41 250| 39% May, 52% Apr 
Schlesinger (B F) 7% prf 25'...__-. 5 5 20) 4% May 6% Jan 
Soundview Pulp Co com.5 24 24 25% 1,335; 21 May 42 May 
a 100}......| 97% 98% 66| 95% June; 100% Feb 
So Calif Gas pref Ss a 34 34% 120| 28% May 34% Jan 
Southern Pacific Co_..100 8% 84% 8% 871) 6% May 15% Jan 
Spring Valley Co Ltd____*/}_.___. 5 5% 920 5 June 6 Jan 
Standard Oil Co of Calif..*|_.___- 1s% 18% 1,788| 17% May 26% Jan 
Texas Consolidated Oil_.1 _---- 5e 5e 200 5e July 20c Feb 
Transamerica Corp..-...- 2 4% 4% 6! 5,806| 44% May 6% Mar 
Treadwell-Yukon Corp...1)_-_-_--; 10¢ 10¢ 5,000 6c May l5e Jan 
Union Olli Co of Calif...25) 12%; 12:3 1234 1,627, 12 May 17% Jan 
Vega Airplane Co___--- 1%) 9% 9% 10 | 436 4% Jan 14 Apr 
Wells Fargo Bk & U Tr_100, 280 280 280 20 265 June 301 Apr 
YellowChecker Cab ser 1 56 _.._-- 15 16 | 50 15 May 22 Feb 
| } 
Unlisted— 
American Tel & Tel Co_100'a159*%{ a158 al60%%« 485 149 June 174% Apr 
Amer Toll Bridge (Del)_-.1 -_- S5e 85e 400 52ce Feb 92c June 
Anaconda Copper Min. .50 19% 19% 209' 18% May 31% Apr 
Anglo Nat Corp A com...*|____-_- 10% Il% 86 8% Feb I11l% July 
Argonaut Mining._.___-...5)....-- 200 200 200 1.50 May 4.00 Jan 
Atchison Topeka & 8 Fei00 oe al6%% al6% 5O 14 May! 25% Jan 
Atlas Corp com... ..-..-.- 5| a6 %| a6% ab% 53 8% Jan 9% Mar 
Aviation Corp. of Del... .3 5 5 5 125 4% May 8% Apr 
Bendix Aviation Corp...5 __-- a27\% a27*% 225 26% May 35% Apr 
Biair & Co Inc cap....-- 1.25 1.05 1.25 777, 75e June 2 Jan 
Bunker Hil! & Sullivan.2%/_.---- al10'4 al0% 10 9% May 14% Jan 
Calif Ore Pw 6% prf'27 100 ____- 84% 84 % 10° 70 May 87% Apr 
Cities Service Co com_.10 ___- 5% 53 138 4% Feb 6% May 
Claude Neon Lights com-1)_----- a6 8 a%e 21 “4% June * Mar 
Columbia River Packers-__*|_.---- | 7 7% 450 5 Mar s Mar 
Cons Edison Co of N Y..*| a28 | a28 a28 20 24 June’ 32% Apr 
Consolidated Oil Corp....*|_.---- 6% 6% 435 6 June 7% Apr 
Curtiss-Wright Corp__--.- is is cn adie a6% a7 75 6% July 11% Mar 
Dominguez Ol) Fields Co.* | __ 29 29% 20; 25 May 36 Jan 
Elec Bond & Share Co....5 6% 6% 6% 320 5% Mar 8% Jan 
General Electric Co com..*)_----- a3l a31% 225, 28% June 41 Jan 
Idaho Mary Mines Corp-.-1) -- 5% 5} 1,100 5 June 7 Apr 
Internat! Nick Co Canada *| 423%) a@23% a237% 165, 20% June 38% Jan 
Intl Tel & Tel Co com___.*)|..--.-- 2% 2 200 24% May 4% Apr 
Kenn Copper Corp com__* _--__-- 24% 24% 380 24% July 35% Mar 
Marine Bancorporation _.* ..---- 22% 22% 20 19 June' 25% Feb 
Matson Navigation Co_..*|_.---- 24 24 10; 22 May 35 May 
MJ&M & M Cons...-.-- 1 Sec 8c 900 6c May 12c Jan 
Montgomery Ward & Co.*| “a381%| a38% a39% 90| 39% May 55% Jan 
No American Aviation..1) a15%| a15\%4 al6 87 14% May 26% Feb 
North American Cocom.10)_____- a a20 '4 66 20% Mar 23% Jan 
Olaa Sugar Co.........- ae 4 4 120 3% July 6\4 Feb 
Pacific Ptid Cem pref__100 |------ wore 404 50, 404 July 414% Jan 
Packard Motor Co com..* a 3% 3% 545 3 May 4% Jan 
Pennsylvania RR Co-_.-.-.50) “a20° | 220 a20 20|' 16% June 23% Apr 
Radio Corp of America.-..* | a a4% a4% 41 4% May) 7% Apr 
Riverside Cement Co A__*|_____- 3 3 25 3 July 4% Apr 
So Calif Edison com. .--35| deus ieee 7 27% 591 24 May 30% May 
6% preferred. ______- 25, 30 | 30 30 355 25 May 30% July 
So Pac Gold Gate6% prfi00|_____- | 20e 20¢ 65 20c May) 1.10 Mar 
Standard Brands | eae *| 26 | a6 a6 10 5 May 7% Apr 
Texas Corp com.......-. eae | a38% a38% 50 44% Mar 46% May 
United Aircraft Corp cap- 5 a33 %| a33 ae a34\% 100, 39 June 61% Apr 
United Corp of Del_._...*/}...---! al% al%| 20 1% May 2% Apr 
U 8 Petroleum Co_-_-..-.-- 1| rapids aateil 70¢ 70¢ 200 55e May 1.15 Jan 
United States Steel com..* a5144| a@51'4 a51% 270, 42% May 66 Jan 
Warner Bros Pictures_...5| @2%| a2%% a2 % 25 2 May 4'¢ Feb 
West Coast Life Insur--.-..5/-.-.-.-- 7 3 15 4 Jan 9% Apr 





a Odd lot sales. 0 Ex-stock dividend. ¢ Admitted to unlisted 
r Cash sale—Not included in range for 
t+ Indefault. % Title changed from 


* No par value. 
trading privileges. d Deferred delivery. 
year. zEx-dividend. y Ex-rights. # Listed. 
The Whal Co.: o Eversharp, Inc 
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——} Montreal Stock Exchange 
. . Friday) Sales 
Service on all Canadian fn pg Range! ao” | hemes Aeutedems Oca 
Sec iti Sale of Prices | Week 
urities. Stocks (Concluded) Par| Price |Low High) Shares Low High 
e Intl Power pref__....-- 100; 70 70 70 90| 70 June! 94 Feb 
ee Lake of the Woods. ----- =| 153%) 15% 15% 90| 14 May! 27 Jan 
Montreal Stock Exchange Gr nshields & Co Preferred........... 100} 111 111 111 | 25) 120 ~=Apr| 128 Jan 
Montreal Curb Market 507 Place d’Armes, Montreal Laura Secord.........-- in Amant 9% 9%) 85} 9 July} 13 Jan 
st 68R Massey-Harris.......... * 2% 2% 2% 195 2% May 6% Jan 
ea McColl-Frontenac Oll__..* 5 5 5% 75 5 June 9% Jan 
Montreal L H & P Cons..*; 27%| 26 27%! 1,995) 25 May| 31% Feb 
Montreal Loan & Mtge. _25/..-..-- 15 15 50; 15 July; 15 July 
} Montreal Tramways...100 a 40 40 50|; 40 June) 56% Jan 
Provincial and Municipal Issues National Brewerles.---=*|------ 25 25%| 390/25 June) 3834 Jan 
88 oS od amtnettnnsn Dette Lele CQ 3st pe OR sino caco.80)+----- une 
Closing bid and asked quotations, Friday, July 12 National Steel Car Corp. |--- 38 38 120| 3% June > .~ 
(American Dollar Prices) Noranda Mines Ltd... .- 43%| 43% 43% 620; 43 July) 78% Jan 
Bid | Ask Bid , Ask | Ogilvie Flour Mills. .-.-- *| 22%) 22% 22% 295} 20 June) 33% Jan 
Province of Alberta— Province of Ontario— Preferred..........-. 100} 140 | 140 142 20| 142 July| 162 ~=Feb 
ry ooceeee- Jan 1948} 38 41 Bascovces Oct 11942) 92 95 i hPa *| 50 50 50 10; 57 May! 72 Mar 
4s...... Oct 11956) 36 | 38 6s..--...-Sept 15 1943) 9414! 96 Power Corp of Canada... .*!------ 6% 6%! 55| 6 May| 11% Jan 
Prov of British Columbia— S8......-.May 11959) 85 ---- | Price Bros & Co Ltd_.._. * 10 10 10%) 490 9 May! 24 Jan 
Bacascece July 12 1949) 71 74 Bacccsese June 11962; 77 8) Quebec Power........_- *| 13%| 13% 13%! 90| 13 June} 17% Jan 
4}4s.--..- Oct 11953) 67 | 70 4s.....- Jan 15 1965) 83 | 86 Preferred_.........- 100|_____- 85 85 | 1, 90 July! 102 Jan 
— of Manitoba— Province of Quebec— Saguenay Power pref...100}--.-. 100 100 | 60| 100 May| 107% Mar 
4s.--..- Aug 11941) 70 | ....|| 448.---.-Mar 21950) 81 | 84 St Lawrence Corp......- 2%| 2% 2%, 2383) 2 May! 5% Jan 
Mecaccces June 15 1954) 65 cooe|] Bascccocce Feb 11958) 77 | 80 A preferred_____.____ io al ad 13 13% | 325) 10% May! 21 Apr 
58.....--. Dec 21959) €5 | --.-|| 448...-.- May 11961; 78 | 81 St Lawrence Flour Mills__*|--__-- 20 +20 | 25} 18 May} 30 Jan 
Prov of New Brunswick— Prov of Saskatchewan— St Lawrence Paper pref.100| 28%! 28 28 14) 50| 20 May| 52% Apr 
as ------- rr 3 Hoy = 4 Stas ooeeee mg is oe Mr ---- | Shawinigan W & Power__*| 18 18% 184) 364 18 May 28}4 Jan 
------Apr 151961) 66 | 70 || 5%4s.-.--- ---- | Sher-Williams Sayer’ "Shek | we | 114 uly) 12 
Province of Nova Seotia— @iisa teow Oct 11951! 58 | 2--- ~ilawricamnss ; | : = 
448----.- Sept 15 1952) 73 | 76 | Southern Canada Power. .*|.- . .-- 10 10 | 10} 9% June} 15 Jan 
58. ------- Mar 1 1960" 75 | 80 Steel Co of Canada... __*|__-_-- 62 62%) 55) 62 July, 86% Jan 
. Tuskess Tobaseo pref... ido ulbee’ 145 145 75 a guly 160 Mar 
nited Steel Corp....... ° 2% 2% 3 % May 6% Jan 
Railway Bonds Viau Biscuit.......-.--- eee 3 3 | 25) 102 Feb ; 4% Apr 
s s s West Kootenay pref. -- 100 120 120 120 0) 1: June} 120 June 
eteg 6 ee ee ee May ae Winnipeg Electric A___. 1.00} 1.00 1.00/ 40, 1.00 June, 2% ‘Jan 
(American Doliar Prices) Righter Rng gaage | eae 1.00 1.00) 35) 100 July 2% Jan 
Bid | Ask Bid , Ask | Zellers..--------------- *| 8%] 834 834; 125] 846 June 13° Apr 
—— ——. Pe P a ww Pacific “wT Banks— 
per pet ntures.| 48% 44s.....- Sept 65%) 67 | | | 
oe Sept 15 1942} 6914\ 71 | ea igi Dee 11954] 65 67 Canadienne.........-. BOR sn nncal 140 140 19| 140° May) 164 Apr 
Commerce... ....-__- 100} 144. | 140 144 |  38| 139 July| 17644 Mar 
Baer esos to iim axe ptr July 11960) 58 | 60 | Montreal. ----- aeons 100, 172 | 171 172 | 116) 172 July| 212 Mar 
pease las y Nova Scotia..........100) 278 | 278 278 | 32} 283 July; 311 Mar 
ng ee . —— 150 150 | 42,150 June} 190 Mar 
Dominion Government Guaranteed Bonds 
Closing bid and asked quotations, Friday, July 12 Montreal Curb Market 
(American Dollar Prices) July 6 to July 12, both inclusive, compiled from official sales lists 
} Bid Ask Bid Ask | Friday | Sales | 
Canadian National Ry— | Canadian Northern Ry— | Last |Week's Range| for Range Since Jan. 1, 1940 
7 eye Sept 11951; 83%| 84 | Siiasaens July 11946) 95 | 97 | Sale of Prices | Week 
| eee June 15 1955; 85 Stocks— Par, Price |Low High) Shares Low | High 
O0Bc ccccd Feb 11956, 84 85 1g| Grand Trunk Pacific Ry— | | w-~ | 
Seis deaosa July 11957) 84 85 eso eal «kee 26 _... | Abitibi Pow & Paper Co..*|_____- 65ce 65¢e) 693! 0.50 June} 2% Apr 
pee ae July 11969) 86 | 87 eer “ae ee eee 6% cum pref........100|) 3 | 3 3%| 415) 2 June; 17% Jan 
tignuhad Oct 11969) 87 8s | Beauharnols Power Corp. *| 4%) 4% 4%| 100; 3% May! 6% Jan 
in hee «aid Feb 11970' 86 | 88 Beld-Corticelli 7% em pfl00) - - - - - - | 130% 130% 10 130 June} 130% June 
Brit Amer Ol] Co Ltd_.._*|..---- | 16% 17 462) 15 May| 23% Jan 
British Columbia Packers *| 9 | 9 9 | 3| 38% June 123% oa 
Calgary Power 6% cm pfl00)_.__~- 94 94 4| 00 Feb) ) ‘e 
Montreal Stock Excha nge Canada & Dom Sugar Co_* |... -.-- 24% 24% 61} 24 May, 35 = 
: : 5 sot : Can Nor P 7% cum pref100) - - - - -- | 95 95 ie 5 90 June} 111 veb 
July 6 to July 12, both inclusive, compiled from official sales lists Canada Vinegars Ltd....*| 6% 6% 6%| 6% July| 15 a 
Friday Sales Cndn Breweries Ltd. -_-__- ee 1.10 1.35} 1, 873, 1.10 June 2% Apr 
Last |Week'’s Range for Range Since Jan. 1, 1940 PE, kdbbeseboce <_< |} 23% 23%) 22 May) 31% Apr 
Sale of Prices | Week Cndn Industries Ltd B___*/....-- 178 178 | 10,178 July) 235 Mar 
Stocks— Par| Price ‘Low Htyh| Shares Low , AHtgh Cndn Marconi Co----..-- 1]------| _85¢ _85¢ 225| 70¢ May| 1.40 Apr 
| Catelli Good Products -_-.__*/... ~~ | 10 10 | 45) 10 June} 18 Feb 
Algoma Steel .........-- eenndel 8% 8% 70 7 May) 16% Apr 5% cum pref_.......- “is| yee | 10 10 10; 10 June) 14% Feb// 
Asbestos Corp.......--.- Wsbckoal 15% 16 | 485 14% May, 26% Jan | Commercial Alcohols Ltd_*|_.---- 165 1.65 25 1.55 May 3.50 Mar 
Associated Brewerles..._.* _..__. ; 15 15 60° 12% May! 19% Mar 6 aeaeearS Se ee | 8% 8% 50) 5% May 6% Jan 
Bathurst Pow & Paper A_* 9 9 9 660 6% May, 15% Jan | Consolidated Paper Corp.*| 3%| 3% | 1,606 3% May &% Apr 
Bell Telephone... .-. 100; 142% 130 143 | 523 130 July 169 Mar | Cub Aircraft Corp ag 75e) 75e 75¢e) 125) 75e June 3% Jan 
Brazilian Tr Lt & Power_* 4% 4% 4%) 1,630 3% June 10% Apr | | 
British Col Power Corp A * ___-___ 25 25 | 145, 24 May 30 Mar | Dom Ollcloth & Lino Co__*|..-.-- | 29% 29%) 25, 29% June| 33% Jan 
Bruck Silk Mills......-- s 4%) 4% 4%! 95 4% May! 7 Feb | Donnacona Paper A-_-..-- . 4 | 4% 4%) 246) 3% May; 10 Jan 
Building Products A ented” 13 13 13 | 120, 12 May 17% Jan | Fairchild Aircraft Ltd... .5)-...-- 2% 2%) 180 2 June| 6% Jan 
i iinecatanetonscees 12 | 12 12 | 215) 10 May| 23% Feb | Fleet Aircraft Ltd.....-- “racer | 4% 4% 610; 3% June} 10, Jan 
Canada Cement.-........*/_.__--| 4 4 | 60 3% May 8% Jan | Ford Motor of CanA....*| 14%) 14% 14%) 260; 13% July) 22% Feb 
Canada Cement pref. -_-. i60 béosce | 80 80 10 80 June 99 Fep | Fraser Cos Ltd........-- Metesen 8 s 38) 6 May; 20 Jan 
Can Northern Power_..__* ____ --| 10% 10%) 5) 10% May) 18 Jan Voting trust_......._- * 8% 8% 9 147, 7% June! 21% Jan 
Canada Steamship iste beeucs 3 3% 205 2% June 8% Mar | Intl Paints (Can) Ltd A__*/_._.-- 1.00 1.00 25, 1.00 May; 3.50 Janf 
5% ovreferred........ «(ae | 10¥ 10% 207 9% June 21% Apr | Lake Sulphite Pulp Co___*/...._- 70c 8 70¢e) 10 65c June; 2.00 Jan 
Cndn Car & Foundry....* -....-| 6% 6% 60 6 May 16% Jan | Massey-Harris 5%cm pf100)------ | 25 25 15} 25 June) 59 Jan 
Cl 25; 14 | 13% 14 320, 12% May) 28% Jan | McColl-Frontenac Oill— | j | | 
Canadian Celanese. -....- *| 27 | 25 27 | 670; 20 May) 37% Feb 6% cumul pref----.-- 100) -.---- | 83% 83% 16; 82 June) 101% Apr 
Preferred 7% .....-. 100 111 111 lll | 20 106 June’ 128 Mar | Melchers Distilleries pref10) 4% 4% 4% 56 3% May! 6% Mar 
Canadian Cottons pref_100) -----.- 100 =6100 | 1, 100 July' 116 May | Mitchell (Robt) Co Ltd..* ‘| 6%! 6% 6% 60) 5% May 15% Jan 
Cndn Industrial Alcohol.* _-__-- : “2 2M 315, 1.65 May; 3% Jan | Moore Corp Ltd...-.-..-- 37%| 37 37% 205, 36% July) 47% Apr 
| Sheer San | 1% 1%] 125) 1% May| 3% Jan | 
Canadian Pacific eee 4%| 4% 4% 648|) 4 May 8% Mar | Page-Hersey Tubes Ltd__* _._--- 91% 91% 5| 92 June) 111% Jan 
Consol Mining & Smelting5) 32 | 31 32 165, 29 May! 48% Jan | Power Corp of Canada— } | 
Crown Corl & Seal Co._..*|_____- a: oe | 50) 21 June) 32 Apr 6% cum Ist pref____. 100! 90% 90 90% 42} 99 July| 106% Mar 
| Provincial Transport Co__*|_____- | 4% 4% 155) 4 May| 7% Feb 
Distillers Seagrams..-_..-. % 23%) 22% 23% 100, 19% May| 27% Apr | Sarnia Bridge Co Ltd A__*|....-_- | 6 6 | 25 5 Jan) 6 July 
Dominion Bridge......-. *| 24% | 22% 24%) 530 22% June 40% Jan | Sou Can Pr 6% cum pf.100| 97% 97% 97% 144 93% June) 112 Feb 
Dominion Coal pref_.-.-- a dike aide 17% 18 | 95 June 22 Feb | Thrift Sts64%cm Ist pf 25) 9%) 9% 9%! 25) 6 Jan} 12 Apr 
Dominion Glass. -_._-- 115 | 115 = 120 | 10)' 3 June 125 Jan | Walker-Good & Worts(H) * -----.- 31% 31% 26, 29% June) 43% Feb 
Dominion Steel & Goal B 28 6%) 6% 67 | 010 6% June 15% Jan $1 cum. preferred..... * ako 16% 16% 25| 16% June! 20% Feb 
Dom Tar & Chem.......*|-..--- | §& 5% 9055 3 May) 8% Apr 
RT ido! cxcéae | 80 80 | 30, 80 July 89 Jan Mines— 
Dominion Textile. .....- 2. ae 115 70 June); 90% Mar | Beaufor Gold Mines Ltd..1)/.....- | Bue 3%e 500) 2c July) 13c Jan 
Dryden Paper.......... , ae 4% 4%) 5 4 May, 11% Jan | Bidgood-Kirkland Gold__1).....-. 10¢ 10¢ 500) 10c July) 52e Apr 
Electrolux Corp. -.-.-.-.--- U 7%! 7% 7%) 75 7% July) 12 Feb | Cndn Malartic Gold-_-.-_- */_.....|.. 35¢ 365c] 1,300) 35e July) 87c Jan 
Famous Players C Corp__*/_.---- |; 18 18 140, 18 June 24 Jan | Dome Mines Ltd.......- | 17 | | 17% 17) 200) 17¢ June 294%c Jan 
Foundation Co. of Canadas chomas ; 9 9%) 240| 6 May 15% Feb Peat mm Mining Co_.-1|) le} le le) 1,200) le June) 2%c Jan 
Gatineau Power........ .. Caey 10% 10%) 100 10 May 16% Jan | East Malartic M Ltd_...1/...-_. | 2.15 2.15) 1,100) 1.95 June} 4.10 Jan 
5% preferred......- eae | 79% 79%) 5 80 June 96% Feb | Lake Shore Mines Ltd_.-1 15%| 15% 16 75, 15% July, 31% Jan 
General Steel Wares... a | 4%) 4% 65 155) 4% July) 10% Feb | Macassa Mines......... a , 2.57) 180} 2.28 June) 4.30 Feb 
ecccccccccce- | 773%) 77 77% 10, 77 June) 96 Feb | Malartic Gold...-.....-- idence | “65e 65¢) 3,000| 57c June| 1.45 Mar 
Gypsum Lime & Alabas_.*|_.__-- fe. 3% 140 2% May) 5% Mar! MclIntyre-Porcupine.-..-_-. tials aol 7% 37% 10, 37% July) 56% Jan 
O’Brien Gold_.........- 1} 5O0ci| 5Oc 55c! 425) 50¢ July| 1.82 Jan 
Hamilton Bridge. -..-..- “+ 63 | 3 3 | 366 3 May 8% Apr) Pandora-Cadillac Gold...1)-.---- 4c 5e| 2,000 2c June} 10%ce Jan 
Cietaciesce 9.58 960 9%) 615 9.60 July, 15 Jan | Sherritt-Gordon Mines...1)-_._--- 53e 58e 125 53e July) 1.15 Jab 
Howard Smith Paper....* 14% 14% 14%) 95 114% May, 23% Apr | Siscoe Gold Mines Piivtetbiat«« = 62c| 4,410 60c June) 95e Apr 
Preferred_.......... | eat | 90 90 180, 85  May| 106 Apr | Sladen-Malartic Mines___1)_.___- 26c| 5,100) 200 June} 61e Jan | 
Imperial Ol] Ltd......-- *| 9%! 9% 9% 815, 8% June) 15% Jan Soe 5iM%ec| 4,125) 47¢ June} 1.00 Jan 
Imperial Tobacco of Can. 5 12%| 12% 13 3,010 une) 16% Feb 2.05 2.05 100! 2.00 May, 3.35 Jan 
entenecseoe Ebleancce 6% 6% 10 7% Jan 7% Apr se 8c) 2,800 8e June) 3le Jan 
Int! B Bronze pref........ 35 a | 20% 20% 180 =~ June| 28% — 4.80 4.85| 2,300! 480 June 8.2 Jan 
Int. Hydro-Elec Sys A..25| 31%) 31 31%) 590 July) 31% July 
International Petroleum..* 14% 14% 14% 750 12% June 24 Feb *Noparvaiue. rf Canadian market. 
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Canadian Markets—Listed and Unlisted 
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Montreal Curb Market 


| Sales Inquiries incited on listed and unlisted 


i. | Range Since Jan. 1, 1940 C i Mining and Ind t ° ] S iti 


8 
Stocks (Concluded) Par Shares| Low , Htgh 


= we Re Spo es F. J. CRAWFORD & CO. 


Anglo-Canadian Oil Co...* 

Brown Oil Corp Ltd * 8c 6%e uae 19%e The Toronto Stock Exchange 
* 22¢ 100 22c July; 40c Members| winnipeg Grain Exchange 

s 


Home Oll Go Ltd es 3,770 1.30 May) 3.10 

Home O' 770, 1. | ° 

Homestead Oil & Gas....1 ae a — 11 Jordan Street TORONTO 

Royalite Oil Co Ltd * 40' 18 June! 36 
Toronto Stock Exchange 

July 6 to July 12, both inclusive, compiled from official sales lists Toronto Stock Exchange 

Friday) Sales " Frida Bales 

Last |Week's Range| for | Range Since Jan. 1, 1940 rast’ | Week's peng “fe | Range Since Jan. 1, 1940 

Week Sale Week | 


Sale of Prices of Prices 
Price [Low  Htgh) Shares Stocks (Continued) Par Low Shares Low High 


July} 220 Jan 






























































60c 65c) 260 . Imperial Bank of Can__100 157 157 15 
2 Derial Otl * 9% 9%| 2,367 
12% 13 125 


8 8 100 
114% 114% 
31 % 


Seo 


abe 
SREKK K 


31 

14% 
65c 

3 ke 
%e 
6 


380828 
SE8S5y 


nnKOo -z 
an 
wo 
wo 


332588, en3: 





ied oe 


Bank of Montreal _-....100 
Bank of Nova Scotia... = 


i] 
i] 
wn 


ay"Se 


79¢ 


a 
a8 


aes 
Aon 


Lake Sulphite 
4 4 Lake of the Woods 

130 144 ue Gold 
10Ke 10¢ 10 1s 
Cc 


w 
-— 
= 
28-8 
aocaty 





wS8o8: 
x RR 


e| 


x5 2k3 
Blocagn’ B8r 
Aime We ad. - bs 
Sexfese “Ss 


Ba 





read 
Canada Cement pref...100 
Malti * 
Can Permanent Mtge. _100 
Canada Steamships pref. 50 
Canada Wire A 

Canadian Bakeries 

Cndn Breweries 

Cnan Breweries pref 


go Sn 
Sex 


eS. 
syed 








National Grocers 
National Grocers pref... .20 
a Steel Car ° 


w 
noo 














Carnation pret 
Castle-Treth 
Cen 








gokgeegeS.& 











Royal Bank of Canada. 100 
Royalite Oil ° 
St Anthony 

St Lawrence Corp 


Dominion Foundry pref100 

Dom Scot Inv pref 

Dominion Stores 

Dominion Tar. .........* 

Dominion Woollens pref _20 
Crest 3} ,000 3e Simpsons cl B 

, ‘ Simpsons pref 
Stscoe Gold 

















25 
Steep Rock Iron Mines_.-_* 
Straw Lake Beach . 
Sudbury Basin 

Federated Petroleum... Sullivan 

Gatineau Power * 





338 


y 
3e June) 
le June} , 
25¢ May) 
7%e June, 
5e June) 
ry % July! 
ce June 
Great Lakes vot trust____*| % Pt June! 
Voting trust pref *| 13 June} 
Great West Saddlery 1% Feb 
Gunnar = 31 Me June| 
Halcrow-Swayzey : . Me June| 3 
Hamilton Bridge : 5 é } 3 May Western Can Flour pref 100 
3 2% July Western Gorcers pref__100) 
55c¢ May d Westflank s 
9.60 sane| 36 i 
t : x une Preferred 00 
Home Ot! Co a 1. d ; 1.30 May| 3. Winnipeg Electric cl A-__*| 
Winnipeg Electric pref_100 
Howey. 1 22e 22 . Wood Cadillac 1 9¢ 9c; 1,000 
Hudso ~ ’ H 3 00! 4.80 5.00' 3,935 4 25 June 
§ 9 


= 
Nw 








ae. 








eo § 


west ttt 


Oo Pwo 
Sr _ 
KICSE 


Noe 
=O 
x 


























* No par value. 
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Canadian 
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Markets— 


Listed and Unlisted 





Toronto Stock eee 











Detroit Stock Exchange 
Ford Building 








Mem 
New York Stock Exchange 


WATLING, LERCHEN & Co. 


New York Curb Associate 
Chicago Stock Exchange. 


DETROIT 


Telephone: Randolph 5530 














Friday 
Last | Week's Range y * | range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks (Concdlwied) Par| Price |Low High Share | Low High 
Wielr TAGS. 2s coccncee * 5c 5e 5e 4c May 7c June 
York Knitting.......... yg ee 6 6 er July; 11 Jan 
nds— 
War Loans___.____.. 1952! 99%! 9954 100 | $2,800! 99 July! 100% Apr 











Toronto Stock Exchange—Curb Section 


July 6 to July 12, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week's Range Fd Range Since Jan. 1, 1940 
Sale of Prices eek 
Stocks— Par\ Price |Low High\ Shares Low High 
es * 4% 4% 4% 120 4% May 6% Feb 
Consolidated Paper_..._- * 3% 3% 4% 1,890 3 May 8% Apr 
Cons Sand pref..._.__ eee 55 55 10; 50 May| 65 Jan 
Dominion Bridge_____.__ _, RS. 22% 24% 215} 22 June; 40 Jan 
Fraser vot trust........_ * 8% 8% 8% 50 8 June; 21% Apr 
Montreal Power__..__-- */......| 26% 27 155| 25% June} 31% Feb 
Pend-Oreille._.......... 1} 1.25} 1.18 1.25) 1,200 99c May| 2.35 Jan 
Rogers Majestic cl A... * 2% 1% 2% 650 1% June 3% Apr 











Industrial and Public Utility Bonds 
Closing bid and asked quotations, Friday, July 12 
(American Dollar Prices) 





























Bid | Ask Bid | Ask 

Abitibi P & P ctfs 56..1953) 32 35 Federal Grain 68__... 1949) 59 61 
Alberta Pac Grain a. 5844| 60 ||Gen Steel Wares 4348.1952| 61 63 
Algoma Steel 5s...... 64\%| 66 ||\Gt Lakes Pap Co Ist 58°55) 54%/ 56 
British Col Pow 4s. 1960 60%!| 62 ||Lake St John Pr & ~_s oe 
Calgary Power Co 5s_- 70 72 ER 5444) 56 
Canada Cement 4s. 198! 65%) 67 Matouy Harris 4328.721964 53 54% 
Canada SS Lines 58__.1957| 58 60 Minn & Ont Pap 68...1945, 26 28 
Canadian Canners 48_1951| 65 67 MeColl-Front Oil 4448s 1949) 6344| 65 
Canadian Vickers Co 68°47! 24 26 ||N Scotia Stl & Coal 3%s'63) 50 52 
consol Paper Corp— Power Corp of Can 44s '59) 61%| 62% 

54s ex-stock.____- 1961, 35 37 Price Brothers Ist 58..1957| 69%) 62 
Dom Steel & Coal6%s1955, 66 68 {|Quebee Power 4s8_...- 1962} 61%| 634 
Dom Tar & Chem 4481951, 64 66 Saguenay Power— 
Donnacona Paper Co— 4s series B__.__.. 1966 67 69 

é dibmincedhpanainee 19. 44 46 || Winnipeg Electri 
Famous Players 4348..1951| 6214) 64% 4-58 series A....... 1965) 45%) 47 

4-56 series B_.....- 1965! 31 33 
* No par value. / Flat price. n Nominal 





Detroit Stock Exchange 


July 6 to July 12, both inclusive, compiled from official sales lists 















































Comparative Figures of Condition of Canadian Banks 


In the following we compare the condition of the Canadian 
banks for May 31, 1940, with the figures for April 30, 1940, 


and May 31, 1939: 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 

















OF CANADA 
Assets May 31, 1940| Apr. 30, 1940| May 31, 1939 
ae ~~ gold and subsidiary coin— $ $ s 
\. eee ae 5,301,812 5,414,777 6,026 ,933 
| A be npatntneimaneeraesiabnwed 4,174,367 3,880,004 5,866,982 
eS De eee 9,476,179 9,294,781 11,893,915 
DI 6 6 pcntennncebasGnedls jodtabéenl  inebladneh _seshsews 
Notes of Bank of Canmada_____.......- 56,241,501 61,573,803 54,661,201 
Deposits with Bank of Canada...-....-. 238,306,155) 213,910,188) 205,355,441 
ef jl eee 3,762,087 4,836,897 5,777,853 
United States & other foreign currencies}; 28,705,845 30,714,627| 31,844,046 
Cheques on other banks..........-.-- 123,325,937; 131,416,226; 105,109,872 
Loans to other banks in Canada, secured, 
eee I dead 6 casbéabod) < “dedepecel <sccsesesd 
Deposits made with and balance due 
from other banks in Canada--_-_-.-.--_-- 4,257,057 3,450,897 3,535,556 
Due from banks and banking correspond- 
ents in the United Kingdom-_-_-___.-.-.- 36,240,241 36,457,871 29,382,530 
Due from banks and banking correspond- 
ents elsewhere than in Canada and the 
SO a mr er 166,806,148} 146,674,283} 194,817,739 
Dominion Government and Provincial 
Government securities_............. 1,329,567,998 1,306,991,167 1,107,855,159 


Canadian municipal securities and Brit- 
ish, foreign and colonial public se- 
curities other than Canadian... .-. 

Railway and other bonds, debs. & stocks 

Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben- 
tures, bonds and other securities of 
a sufficient marketable value to 


Loans to the Government of Canada... 
Loans to Provincial governments -.-.-.-.. 
Loans to cities, towns, municipalities 
and school districts. _.............-.- 
Non-current loans, estimated loss pro- 
ET PRR ee 
Real estate other than bank premises_-.. 
Mortgages on real estate sold by bank~- 
Bank premises at not more cost 
less amounts (if any) written off... - 
Liabilities of customers under letters of 
credit as per contra..............-. 
Deposit with the Minister of Finance 
for the security of note circulation..._ 
Shares of and loans to controlled cos... 
Other assets not included under the fore- 
going heads 


ee ee eee ee eee eee eeeeee 





170,396,311; 170,413,288) 181,536,040 
116,792,468} 114,404,230) 125,069,089 
44,393,051 54,028,747] 55,120,863 
39,816,232) 57,014,418) 49,677,624 
937,950,070) 934,261,407) 821,545,250 
142,718,331; 148,817,976} 141,131,168 
15,898,404] 17,300,790] 21,837,870 
109,290,417} 119,909,726; 119,972,976 
7,935,853 8,086,903 8,967,375 
7,633,337 7,629,505 7,872,787 
3,968,609 4,011,731 4,204,978 
71,985,423} 71,952,275) 72,242,133 
61,500,585, 59,832,371) 52,255,459 
5,083,804 5,080,767 5,494,064 
11,221,358 11,065,013} 11,566,700 
2,479,634 2,527,387 2,351,087 
3,745,753,150|3,731,657,385|3,521,078,908 












































F Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks— Par| Price |Low High) Shares Low High 
Baldwin Rubber com __..1|_..._- 5% 5% 217 44 June 7% Apr 
Capital City Prod com-_-.*|_..___ 7 7 250 July 9% Jan 
Continental Motors com-_1 2% 2% 2% 200 3 HA May 4% Feb 
Det & Clev Nav com____10/__.___ 65ce 66c} 2,800 5e July 1% Apr 
Det-Michigan Stove com_1 1% 1% =#«21X% 500 : \% May 2% Mar 
Detroit Steel Corpcom.__.5| 14 13 14 350; 13 July} 15% Mar 
Eureka Vacuum, com. - -.5}__...- 3% 3% 110} 3 June) 4% Feb 
Frankenmuth Brew com_ “5 Sepa 2 2 100 2 May 2% Jan 
Goebel Brewing com----.-_1)_.___- 2% #2% 400} 2 May 3% Apr 
Hoover Ball & Bear com_ io 17 17 17 315} 14% May} 19 Apr 
Hurd Lock & Mfg com.__.1 35c 35e 38¢ 600 33c May 52c Jan 
Kingston Products com_.1}...._- 1% 1% 350 1 May 1% Jan 
Kinsel Drug com___-____- Oe accel 40c 42¢ 250| 35c Feb| 60c Mar 
LaSalle Wines com_.._.. 2 1% 1% #41% 100 1% May 1% Jan 
Masco Screw Prod com_-_-_1/_.___- 75e 76c 250 75e July 1% Jan 
McClanahan Oil com____1 20c 1% 24¢; 3,600 18¢ May 27c Apr 
Michigan Silica com____. Pe eidis 1%) «1% 200 1% June 2% Feb 
Michigan Sugar com - - - _- *| 60c} 60c 75e} 1,325} 60c July} 1.25 Apr 
Mid-West Abrasive com50e Dab ks 1% 1% 105 1% Jan 2% Apr 
Motor Products com. ....*}...._. 11 ll 150 9% May! 16 Apr 
Murray Corp com_..._- io cbuked 5% 5% 500| *4% May 8% Feb 
Packard Motor Carcom..*| 3% 3% 4 3,835) 2% May; 4% Mar 
Parke Davis com._.____- *| 34 33% 34 869} 32% May 4% Jan 
Prudential Invest é$6m_.__1 1% 1% 1% 300; 1% May) 2 = Apr 
Rickel (H W) com__-___. 2%| 2% 2% 200; 2% May| 3 _ Jan 
River Raison Paper com. .* 2 1% 62 990 1% May 2% Apr 
Scotten-Dillon com... _. RS 18% 19 375| 18% June; 25 Jan 
Sheller Mfg com.._.._._. Biscisas 4% 4% 100 3% June 7 Apr 
Std Tube B com_.________ 1 1 1 1%| 2,675 1 May 1% Apr 
Stearns (Fred’k) com__..*} 11 10% Ili 500; 10% July} 14% Mar 
Tivoli Brewing com - -..-.- Oe 2 2 266 2 May 2% Apr 
Union Investment com. __* 2% 2% 2% 100 2 Jan 3% Mar 
United Shirt Dist com_...*)_..._. 3% 4 300 2% May 4% Mar 
Universal Cooler B_____. _, or ey 1% 1% 200 1 May 2% Mar 
Warner Aircraft co...... 1 1.50; 1.50 1%) 1,025 90c May 1% Jan 
Young Spring & Wire_...* 8% 8% 8% 100 7 jJune' 13% Apr 
| * No par value. 
| Ltabiltttes Vay 31, 1940| Apr. 30, 1940] May 31, 1939 
Notes in circulation............-..--- 94,299,428} 89,171,887) 90,295,577 
Balance due to Dominion Govt. after de- 
ducting adv. for credits, pay-lists, &c.| 239,490,557) 179,439,353) 114,024,712 
Advances under the Finance Act.......} --------|  --------| -------- 
* Balance - to Provincial Soreremens. 85,230,637) 59,011,466) 47,498,284 
Deposits by the public, payable on 
Oe GR ns nc nitien aiken 816,947,769] 832,598,639) 684,281,640 
Deposits by the public, payable after 
motlen or on a fixed day in Canada- __|1,643,084,405| 1 ,671,538,370/1,678,363,561 
Deposits elsewhere than in Canada. ---.- 442,375,558| 467,114,635) 484,393,814 
Loans from other banks in Canada, 
secured, including bills rediscounted..| --------| « ww2e----] 2 --- === 
Deposits made by and balances due to 
other banks in Canada_...........-.- 11,436,011 10,735,882} 14,943,723 
Due to banks and banking correspond-| 
ents in the United Kingdom. -_--.-.-- 18,883,009} 24,274,627) 14,109,121 
Elsewhere than in Canada and the 
United Kingdom.............---- 29,895,443) 35,811,633) 42,836,971 
 Snnctencnnnenedbeoconanoods 195,555 187,159 85,382 
Acceptances and letters of credit out- 
mandi Pe SEBS s PPE 61,500,585 59,832,371 e. 255,459 
Liabilities not inel. under foregoing heads 4,145,756 4,380,703 3,532,244 
Dividends declared and unpaid.......- 2,224,725 2,744,396 2,194,141 
Rest or reserve fund.................. 133,750,000} 133,750,000) 133,750,000 
Cos GE GE wncnnncnepeiesséssada 145,500,000} 145,500,000} 145,500,000 
Total Mabilities. ...................!3,728,959,586 3,716,091,173\3,508,064,686 





Bank of 


are satisfactory at present, 


general outlook is now good. 


generally continues — backward. 





Montreal 


Note—Owing to the omission of the cents in the official reports, the footings ip 
the above do not exactly agree with the totals given. 


—_——@——— 


Canadian Crop Conditions Mostly Favorable, Reports 


“Crop conditions in most parts of Manitoba and Alberta 


but in Saskatchewan many 


Grasshoppers hav 


districts require good rains to prevent deterioration,” 
according to the July 11th crop report issued by the Bank 
of Montreal, which goes on to say: 
Heading of wheat is general throughout the Prairie Provinces and th “the 
growth of coarse grains is mainly favorable. 
has occurred in scattered localities. 
damage in southeastern Alberta and southwestern Saskatchewan. 
are in good condition in most districts. 
In the Province of Quebec crops have made only slow progress owing 
to continuance of unseasonably low temperatures and excessive rains. 
Warm, dry weather would rapidly improve the outlook. 
factory weather conditions have prevailed during the past week and the j 
In the Maritime Provinces the past week 
has seen a continuance of unfavorable weather conditions and the season 
In British _C Columbia hot, dry weather 


Some light damage from “hail 
caused serious 


Pastures 


In Ontario satis- 





continues ‘and although in general crop ) conditions at present are satisfactory, 
Tain is urgently needed to prevent early deterioration. 
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Quotations on Over-the-Counter Securities—Friday July 12 


New York City Bonds sa-aw | Federal Intermediate Credit Bank Debentures 


Ask 
a4y%eMar 1 Bta Bid ,| A 
Sueaer 1 117 | | Ask 1 | oes | 48 
a4yeApr 15 1 ug 1 1940|b.25% b.35 
a4\%s June 1 197 A o r, % 


a4%e Feb 15 b 30 d 
a4y%eJan 1 197 j A June 2 1941 


a4\%s Nov 15 
ged 117 
a4 se May Chicago & San Francisco Banks 


Par, Bid | Ask | Par| Bid , Ask 
——— National Bank Harris Trust & Savings.100) 275 [285 




















= 


cael el eel el el el el el el | 
- ee _ 




















100}7174 |185 ||Northern Trust Co__..100) 474 /486 
117% Ousieanl Illinois Natl 

ank & Trust_....33 1-3) 75% 933% SAN FRANCISCO— 
100' 202 'BkofAmerNT&SA12%! 34%] 36% 



































s 
— eee ene Obligations of Governmental Agencies 
b2. 10! less 1||World War Bonus— Bid) Ask Bid 


b2 20) less 1 4s April 1940 to 1949. 
Highway Improvement— Commodity Credit Corp— Home Owners’ Loan Corp 
5s Jan & Mar 1964to’'71| 62.25 4s Mar & Sept 1958 to '67; 1 1941}100 14/100 .17 %s May 15 1941 100.13 
1% 100 31|101.2 || Reconstruction Finance 
Highway Imp 4s Sept '63). 142 Canal Imp 4s J&J '60 to '67 H ks Corp— 
Canal Imp 4%s Jan 1964__| 142 2s Dec 1 100.18/100 = notes July 20 1941 - = 
102.24 


Can & High Imp 4s 1965’ 140 Barge C T 48 Jan 1 1945. 2s 102.18 ‘ 
Federal Nati Mtge Assn— % 100 26 


Public Authority Bonds 28 May 16 1943— % 101.7 
Call Nov 16 ’40 at 100%/|101.4 |101.12||U S Housing Authority— 
Bid | Ask 1% Jan 3 1944— 1%% notes Feb 1 1944__/102.5 


—_ Toll!Bridge— Port of New York— r : 
Fran-Oakland 48 '76| 10814|10914|| Gen & ref 48 Mar 1 1975- Call July 3°40 at 102 1100.26'101 2 


Gen & ref 3d ser 34s '76 
Gen & ref 4th ser 38 1976 New York Bank Stocks 

b.25 Gen & ref 3s 1977 
107% Par; Bid |; Ask 
Triborough Bridge— Bank of Manhattan Co.10| 15 16 || National Bronx Bank.-90 


34a f revenue_...1980 Bank of Yorktown__66 2-3) 40 _..|| National Ci 
3s serial rev 1953-1975 - . Bensonhurst National...50) 85 /|100 National Safety Bank.12\% 


2%e serial rev 1945-1952 
2934 31% 
17 


United States Insular Bonds . wa 
Big | Ask First National of N Y_. 1635 
Philippine yell 5 U 8 Panama 3s June 1 1961 Merchants Bank 100' 11 120 
959 


Govt of Puerto Rico— 
4%s July 1952 
5s July 1948 opt 1943. 


U 8 conversion 3s 1946... 
Hawaill 4%s Oct 1956 112 Conversion 3s 1947 k 
Bronx County new 


Federal Land Bank Bonds Brooklyn 


Pid | Ask er 20 
38 1955 opt 1945 J&J| 105% |106 34 3s 1955 opt 1945... M&N — Bank & beeery 


105% |106 %||48 1946 opt,1944 J& % 
3s 1956 opt 1946....M&N 108 tint * | Continental Bank & Tr.10 
‘ Corn Exch Bk & Tr 20 50 Trade Bank & Trust_..._10 

100 


Joint Stock Land Bank Bonds Underwriters 


Ask 
Atlanta 1 \s, 2s ...||Lafayette 4s, 2s 


Atlanti » a ooetne in 4 
— aoe 5 We offer for IMMEDIATE DELIVERY 


. te Lincoln 54s ; : $250,000—each 
North Carolina 348, 1348-- j New Jersey and New York Metropolitan 


..-|/Oregon-Washington 8 
5% F.H.A. MORTGAGES @ 1041, 


...||/Pennsylvania 1s, 1}4s_-.. 
to yield over 4.15 


8, .--||Phoent wa. 
First Texas 28, 214s Rin era tide Telephone Whitehall 4-8050 collect 
First Trust Chicago— 


wietouse Ses. 34s -_.||San Antonio 4s, 2s Travers King & Co mpa ny 


Aer ae B ‘ ie. MY o> . .-.|/Southern Minnesota 
no west 8, 58_. jae 80 reet 

Indianapolis53 .--||Union Detroit 2s One Wall St New York 
Iowa 4s, 4s _ ,--'| Virginian Is, 1%s 


Joint Stock Land Bank Stocks 





















































Holland Tunnel 4s ser E 
1941 M&S 












































































































































FHA Insured Mortgages 


North Carolina 86 Offerings Wanted—Circular on Request 


toma == WHITEHEAD & FISCHER 


44 Wall Street, New York, N. Y. 
Telephone: WHitehall 3-6850 














Telephone and Telegraph Stocks 
Par, Bid | Ask Par FHA Insured Mortgages 
Btd sked 


Am Dist Teleg (N J) com._*| 85%| 90 New Y 
Pestesved 100 % ork Mutual Tel_.25 


112%|115\% 

Pac & Atl Telegraph...25 
Bell Telep of Canada...100}) 88 93 Peninsular Telep = 
Bell Telep of Pa pref...100| 116 /|118 Preferred A 25 
Cuban Teleph 6% pref.100| 40 intel 

Rochester Telephone— 

Emp & Bay State Tel_.100) 43 deal f 
Franklin T 21 aan gurteeiem : 


‘elegraph 
Int Ocean Telegraph 70 ...||So & Atl Telegraph 25 
Mtn States Tel & Tel_.100/ 125 /'130 Sou New Eng Telep...100 


Chain Store Stocks 


Par pia | ase Bia 


Berland Shoe Stores. .._.* 4 6 Koback tores— 
B/G Foods Inc common. .* 1%) 2% a 65 
ey eee mi a” 
preferred 1 Miller (I) Sons commen._5 2 
ppt a SPECIALIZING 


7 

Diamond Shoe pref....100} 10414/108 

Fishman (M H) Co ine..*| 734! 9 || Reeves (Daniel 99 F.H.A. INSURED MORTGAGES 

Kress (S H) 6% pret...100! 113,| 12%|| $6 preferred elan Stores 19 The best “Hedge” security for Banks and Insurance Co’s. 
* No par value. a Interchangeable. Basis price. 4 Coupo,. ¢ Ex interest Circular on request 

f Fiat price. mn Nominal quotation. riInreceivorship. Quotation sh is for all 

maturities. w¢ When issued w-s With stock. z Ex-dividend. > ho-aiente. ne STORMS AND Co. 
tNow listed on New York Stock Exchange. , Commonwealth Building PITTSBURGH, PA. 
* Quotation not furnished by sponsor or issuer. Phone Atlantic 1170 

w pcuatation based on $89.50 of principal amount. 5% was paid on July 2 and 



























































A servicing fee from 4% to %% must be deducted from interest rate. 
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Quotations on Over-the-Counter Securities—Friday July 12 —Continued 
Jo ¢ oph ¢() alker & Son , BOUGHT—SOLD—QUOTED 
— V ilye Brothers 
120 Broadway Tel. RE ctor er mi y Oo 
NEW YORK 2 -6600 30 BROAD ST., N. Y. CITY 
HAnover-2 7881 Teletype N Y 1-894 
Guaranteed Railroad Stocks Insurance Companies 
(Guarantor in Parentheses) : ae | 
Dtetdend ‘ar | 48 
Actna Cas & Surety...-10 11014 118 ARSE eae 5| 3044) 32% 
Par\in Dollars} Btd Asked Act etna. “10! il sms vec ra io a 28 
Alabama & Vicksburg (Illinois Central) - -.-....--- 100} 6.00 64 68 Aetna Life omesvead Fire... ..... 
Albany & Susquehanna (Delaware & Hudson) ------ 100} 10.50 109 117 Agricultural _ ........ : . bo Co ok North jot N ¥-20 +4 * 
Allegheny & Western (Buff Roch & Pitts)_......-- 100 9.00 65 eo ——- en are s| 18%| 19%¢i|\Rnloxerbooker 8% 9M 
Crow Yon a ae 8.75 80 82 Amer Fidel & Cas Co com 5 9%| 10% |Lincoin Fire_..._..----- 5 1%) 2% 
oes & Saetikcess wel ane nn ico so | «30 | 15 | Amertenn Home....... 514| 734 |Maryland Casualty... _- 114| 254 
ale DREN 100) 3.00 32 36 American of Newark... 396 12 13 44||Mass Bonding & ta 13% 574%| 59% 
Canada Southern (New York Central) -......--.--.- d % | 4134| 4314 |Mereh Fire Bl 41 | 45 
Carolina Clinchfield & Ohio com (L & N-A C L)...100 5.00 84 87 American Re-Insurance - 1} 13 15 M & aero ts 6xl 7 
Cleve Cin Chicago & 8t Louis pret (N Y Central)..100) 5.00 58 63 10 sis i erch -- ue 
Cleveland & Pittsburgh (Pennsylvania) ...........- 50} 3.50 77 80 oor 3° 23%| 26% 
PNR GOUER «. «0 a cw ccdaccnconcccccceccsned 50 2.00 47 anne 3 8 51%| 53% 
|| patrace Gcrereant arcs Gascati-=---sias) $93 | 2%) i | Bameew'd dutooen 2) 0 ae 
ayne & Jackson pref (N Y Central) ......-.- , w--- ; 
(L & N-A CL) .---2- 2222 9.00 | 140 | 150 100] 580, |598 | |[National Union Fire--..20] 127 4113334 
Lackawanna RR ot N J (Del Lack & Western)....100} 4.00 39 42% 1736) 30° IINew Brunewih 7710 30%] 32 
Michigan Central (New York Central). ......----- 50.00 Sul 24% llNew Eomoenire ircc 770] anal 466 
Morris & Essex (Del Lack & Western) -......------ 50| 3.875 | 23%| 25% aot) =o er oo-ttl isul ian 
New York Lackawanna & Destern (D L & W)....100| 5.00 51 55 2 98 ew Yo re.-....... aul 3 
Northern Central (Pennsylvania) ----...-...--.--- 50} 4.00 86 89 aa 333 et ae woe ecernn es 8934 oa” 
Oswego & Syracuse (Del Lack & Western). -........ 50| 4.50 32 35 ‘x siallsteae Enea” 22%] 24% 
Pittsburgh Bessemer & Lake Erle (U 8 Steel) ------- 60} 1.50 39 43 PR a ee de te 
Pitesbureh Fort Wayne & Chicago (Penna) pref._--100| 7.00 | 170 | 175 5) bi avi Paeifi Tndeaanity Go.--10 5 5 
Pittsburgh Youngstown & Ashtabula pref (Penna)-..100 7.00 155 aan 0 112% 116 demnity pee 74 p= 
Rensselaer & Saratoga (Delaware & Hudson) ...._- 100} 6.64 57 62 Fidelity & oF a Zz ai 64 Lane ne ee -2---- "7 13«| 18K 
wg ~~~ >. dnchstcunsuubeanesnensennuns sl fap | ee | es 6| Suomen Od ct pan Br 25] 88 | 91 ||Providence Washington .i0| 313s| 3354 
Tunnel RR St Louis (Ferminal WA)---2777-7-77~"100| 6.00 | 128 | 133 | Firemen’sot Newark...-.5| (8 | 914||Retneurance Corp (N Y)-2| 6 | 7% 
United New Jersey RR & Canal (Pennsylvania)----100| 10.00 | 239 | 242 Franklin Fire--.......-- 2814) 29% mer AB EE ----- a Hf ani 
Utica Chenango & Susquehanna a Wiesccane 6.00 44 49 35 38 cts Le... 5 2%| 4 
Valley (Delaware Lackawanna & Western)_.......100| 5.00 58 63 General pom Cee osx Se lies act Pam & idaslan 3s] 290 lane 
Vicksburg Shreveport & Pacific (Illinois )--100 5.00 54 58 pen diy Fire & Wiatie-10 + ta 25 |\seap Fire & Marine..8| 5% 8 
Warne a Noa take wea ge | | Siem en tinnf] 894] foi sears tava] Saul 8 
-<«eceecs 4 --<-<- 
West Jersey & Seashore (Penn-Reading) - - - - ------- 50) 3.00 53 5% Globe & Rutgers Fire.-"i8] 11 14 a Mat_-25] 108 4|1 1234 
erred istuyvesant.............! 
Rallroad Equipment Bonds + ||Sun Late. Assuranes 100 170 ”ja20 
% ||Travelers..........-. 2 
Ask we | Ae i |U'S Fidelity & Guar Oo..2 18x) 19% 
Atlantic Coast Line 44s..| 01.25) 0.75||Missouri Pacific 44s--_--- 02.75} 200 wh Gasman te ae | ae 
Baltimore & Ohio 44s..--| 02.75} 2.00||Nash Chat & St Louis 24s) 62.30| 1.75 Fire 10 %4|/U 8 Guarantee. -....... 
Bessemer & Lake Erie 2%s| 61.75, 1.25||Nat Steel Car Lines 6s....| 0225| 1.50 | Hartford Steam Boller_-10| 52% ap Westchester Fire - - - - - 2.50’ 3034! 32% 
moe & —— 5s . oe ayo .= ge fee Central 4}4s... 4 r: 7 \ d i ' St k d B d 
anadian National 4 5 RY he PRG asaeg 4 
Canadian Pacific 44s....| 67.75) 7.00||N Y Chic & St Louis 48...| 63.40; 2.50 n ustr a ocks an onas 
Central RR of N J 43s-.-.-./ 0325) 2.00||N Y N H & Hartford 3s...) 63.00; 2.10 Par Bid Ask Par - Ast 
Central of Georgia 48__... 04.00} 3.00||North Amer Car 4}4s-5}4s/ 04.25; 3.25 | alabama Milis Inc...... e 1% 2'|Nat Paper & Typecom-...1 4% 
Chesapeake & Ohio 4348__, 01.75] 1.00||Northern Pacific 248-2%s| 52.10] 1.60 | american Arch.......... 27%. 31Kl| 5 tae 50 3 25 
Chie Burl & Quincy 24s_-_, 61.80) 1.25||No W Refr Line 3 4s-4s_..| 03.50) 2.25 | amer Bemberg A com...*| 13 ' 15 New Britain Machine....*| 36%] 38% 
Chic Milw & St Paul 5s... +| 05.00; 4.00 ——. 44s series D} 01.25, 0.50 | amer Cable & Radio..-.- 5 2%| 2% 
Chic & Northwestern 44s.) 5275) 200 4s series E..........-- 62.25; 1.75 | American Cyanamid— Ohio Match Co..-....... bd 8%} 10% 
Clinchfield 248......-..- 02.25) 175) 2%sseries G & H...... 62.15; 1.65 5% conv pref Ist ser_.10} 11%/| 12% 
Del Lack & Western 48_.._} 03.75 2.75| Pere Marquette— RS geries_.._._..__.- 11%| 12%||Pan Amer Match Corp..25| 12%] 13% 
Denv & Rio Gr West 4}48s_} 03.25/ 2.25;| 2}48-2%s and 4}s..... 6275; 2.00 | Amer Distilling Co 5% ptl10 2%| 3%)||Pevsi-Cola Co_......... *| 223 1240 
"eee: 00) 2.00||Reading Co 4}48......-..- b2.10} 1.50 | American Enka Corp....*| 43 45 |\Petroleum Conversion... 1 lig \% 
Fruit Growers Express St Louis-San Fran 4s-4 }48.) 02.90) 2.00 | American Hardware.....5, 20%! 22||Petroleum Heat & Power_* 1%) 2% 
4s, 4s and 4}4s__.-_.-. 52.25) 1 .50||St Louis S’western 434s...) 0275) 1.75 | Amer Maize Products...*) 15%| 18%||/Pilgrim Exploration. _... 1%] 2% 
Grand Trunk Western 5e..| 5680) 5 50,|Shippers Car Line 56..... 04.75) 3.50 | American Mfg 5% pref 100} 6644; 7244||Pollak Manufacturing...*) 10] 12% 
Great Northern Ry 2s..-.-.| 61.80) 1.25||Southern Pacific 4}48..... 62.25} 1.50 | Arlington Mills._.._.- 100} 23%)| 26 
Illinois Central 3s_......- CRG el .. BEe ecnccdicdecsceante b2 50} 2.00 | Armstrong Rubber A....*| 40 43% ||Remington Arms com....* 441 5 
Kansas City Southern 3s__' 02 15) 1.50||Southern Ry 4s8.......... 62.00; 125 | art Metal Construction.10) 13 15 
Lehigh & New Engl 4}4s.-} 02.10; 1.50||Texas & Pacific 48-448...) 52.00) 1.50 | Autocar Co com___.... 0 6%| 7%)||Safety Car Htg & Ltg...50) 38 41 
Long Island 4s._...-..) 03.00} 2.00||/Union Pacific 2%s..-.... 561.90) 1.40 | Bankers Indus Service A *| ___- \%||Scovill Manufacturing..25) 24%) 25% 
Louisiana & Ark 3%s8....}) 03.00} 2.00|;Western Maryland 2s...-.. 62.00} 1.50 | Botany Worsted Mills cl A5 3%) Singer Manufacturing..100) 102 05 
Maine Central 56........| 63.00) 2.00||Western Pacific 5s....-... 63.25) 2.25 $1.25 preferred. _..._- 3%| 4%||Skenandoa Rayon Corp. .* 3u%1 4% 
Merchants Des West Fruit Exp 448-4 }4s_| 52.00) 1.59 | Buckeye Steel Castings..*| 1544] 17 |/Standard Screw.......- 20, 34k] 38% 
248, 4348 & 5s____...- b2.50| 1.75||\Wheeling & Lake Erie 2}{s| 01.70! 1.20 | Brown & Sharpe Mfg...50|) 164 |168 /||Staniey Works =. cine 25) 43%] 45% 
Alreraft ..-...... 2 2%||Stromberg-Carison - . .. .. e 2u) 3% 
Railroad Bonds Ghie Burl & Quiney...100| 34 | 37 ||Syivanm Indus Corp...-*| 17 | 1834 
Bia Asked Chilton Co common... .10 2%| 3 
. Ce coreee emma of! i Tetons at ye Ny 
*| 62 6/7 tampax tne com........ 
Akron Canton & Youngstown 648-........------------- 1945| 44 47 Colombia Beking*ovmn..2| °7 | 9" \Taylor Wharton iron & 

ooo eee ewww www wn wenn ween cecec eee ssscecessces= 1945) 44 48 $1 cum preferred__.__. 17%| 20% Steel common. ........* 7% % 
Baltimore & Ohio 4s secured notes..................---- 1944 54% 55% A Tennessee Products___... * 2% 
Boston & Albany 4}48-....-.........----------------- 1943; 77 78% | ~ g3 conv pref......---- . 54%) 57 | Thompson Auto Arms....1) % 13% 
— & Maine 58. --..-...-..----------------------- oo 6s) Crowell-Collier Pub... 21 | 23% Toei i ecocce gnsunne| 125 * 129 

Se EE EEE EEE EEE EEE EEE EEE EEE EEE EERE EEO mp 
Cambria & Clearfield 4 -=27>-2220222202ICTIIIIIIIIs 1955] 100 | Cuban-Amer Mangaiies_2] 7% "is atest g mK 13% 
Chicago jana & Southern 4s. .....-........-.-.-.---- ‘ Dentists Su com...10| 54 | 57 ||Trieo Products Corp..... * 31 33% 
Chicago St Louis & New Orleans 58.........------.------ 1951} 65 75 Devoe & sees ¢ B com > 13%)\ 15% |Triumph Explosives... .. 2 3% 4% 
Chicago Stock Yards 58-......--.----.---------------- 1961) 101 ---- | Dictaphone Corp---.. - - 2844, 32 ||United Artists Theat com. ~ % 1% 
Chicago Union Station 3% ser F........-.------------- 1963; 9954 | 100% Dixon (Jos) Onnbis.”” too 23%| 27 | United Piece Dye Works.® ° % &% 
Cleveland Terminal & Valley 48---........--.----------- 1995) 54 57 Domestic Finance cum pf.*| 27 | 30% | Preferred........... 1%| 2% 

way of Philadelphia 4s------------------ eel 08 | css 6 etme eas “| 62 | 06 | Pa 
Cuba RR improvement and equipment 5s -- ---....-..--- 1960) 24% 26 Farnsworth Telev & Rad.1) 1%| 2 ||Veeder-Root Inc com... _.¢ 58% 
Elgin Joliet & Eastern 3349 ser A_.........-.----..---- 1970} 100 101 Federal Bake Shops.._.- | 68 9% Woe Grape Juice com 2% 19 31 
FB 46... cccccccccccccocosoeoceeeeeeoe- 1945) 74 78 Preferred...........- 30| 25 | 30 || 7% preferred....._. 100 108%) ... 
0 cnemmamanebahbasenitgnnebodennns 1946) 37 43 Foundation Co Amer shs*} 1 2 |West Dairies Inc com vtec 1 2%| 3 
Illinois Central— Louisville Div & Terminal 3}48-----..-.-- 1953 58 62 Garlock Packings com...*% 46%| 48% $3 cum preferred__.._.. 32% 35% 
Indiana Illinois & Iowa 48.--.......-..---------------- 1950) 55 60 Gen Fire Extinguisher._.*| 11 | 12 ||Wickwire Spencer Steel “3 4%) 5% 
SN Ok GHEE Og nccsdddaasucccesanesoncas 1978; 95 98 Gen Machinery Corp com *| 20%| 2234||Wilcox & Gibbs com....50) 7 8% 
Louisville & Nashville 3348. ..-........-.-------------- 1950} 102 | 102% | Giddings & Lewis Worcester Salt........ 100} 41%| _.. 

wccecccsccccccsocesocecccccccococccccccocecocccs 1 103% | 103% Machine Tool_.......2| 2734) 29%||York Ice Machinery.....*] 1%| 2% 
Memphis Union Station 5e......-..----.-------------- 1959) 113 ~~-- Good Humor Corp...... 1 3%| 4% 7% preferred....... 100}; 20 22% 
New London Northern 48. .....--.......-------------- 1940} 90 100 Graton & Knight com_._- 3%| 5% 

New York & Harlem 3}48_..-...--.-.----------------- 2000, 98 102 Preterred........... 00] 43%) 47%|| Bonds— 
New York Philadelphia & Norfolk 4s..............-.---- 1948; 97% 99 Great Lakes 8S Cocom_.*| 39 | 41%,|Amer Writ Paper 68..1961| f55 | 57% 
New Orleans Great Northern GB. cwccccccccccosce 2032; 11% 13 Great Northern Paper..25| 40 | 43 ||/Brown Co 54s ser A_.1946| £33%{| 3614 
New York & Hoboken Ferry 5s-...---....-.-.---------- 1946) 32 38 Harrisburg Steel eae 12 | 13%|\|Carrier Corp 44s....1948| 76%| 79 
Pennayivania a New York Canal 66 extended to “sae ipso] a8 |B Cite Day Howe 390.1808) 1686,1041¢ 
ew York Canali 5s extended to....-.-..- terstate Bakeries com. .* 1 1 Yomm! will 37%, 397 
1 a LR 4 -f- Pe-cnadewecewososenes oo 103 “iS pee ° 22 44 i Deep now Ol 7s....1987 : ‘ : \ 
er e Erie 58---..--.------------ ---- King Seeley Corp com._..1 7 s Stamped. -.........---. fAl | 438% 
7) PU, SUNOS 00. wun sadnccacéchoncesntoccesocoese 1961 85 90 men & _-25 o Ds MeCrary Stores 838..1968 ee pet 
Providence & W 46. .--~-..-------------------- 1947; 80 90 Lawrence Port! Cement 100} 914| 1234||Minn & Ont Pap 66-..1945 35% 
Al & Georgia 48_............--.------- 1957) 65 7 Long Bel) Lumber.....__ *| 8%! 9%/\¢ NY World's Fair 4s.1941| 18 
Terre Haute & BB co ccccccccccccccccccccccccccce 1942) 107% | ---- .] $6 preferred_.._..__ 51 | 53%||Old Ben Coal Ist mtg 68°48} 40 | 424 
H| Toledo Peoria & Western 4s. -............-.----.------- 1967; 97 100 Mallory (P R) & Co._._. ®| 12%] 13%||Scovill Mfg 54s__.-- 1945] 104%/ __. 
Detese Terminal 4546. ...ccccccaccccccccccccccccccccce 1957} 107 109 Rockwell Corp...1| 4854|-49%|| 34s debentures__..1950) 1033/1034 
Hamilton & Buffalo 4s..........-...-.-.------ 1946) 94 97% Merck Co Inc common..1' 58 | 61 |/Superior Oll 34{8_...- 1950) 98%| 99% 
Union Pacific ret mtce 334 ser A.................-.----- 1980; 101% 102% | 6 preferred........ 115 __..||/Texas Corporation 38.1965] 102% {103% 
United New Jersey Railroad & Canal 3}48.............-- 1951; 106 ---- Muskegon Piston Ring.2%| 12% Woodward Iron Co— 
Vermont Valley 4348. ...........-......--..----------- 1940) .... 85 National Casket......_. 8%| 12%|| 2d conv income 5s_.1962| 10734) -.. 
tg Bethge 166 6-68. ccc cccccccccocceesecesocese 1968; 71 72% I "ead Bose 
Washington County Ry 3}4s...............-.-.-...----- 1954 45 47 
West Virginia & Pittsburgh 4s.....................-.-.- For footnotes see page 230 
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Quotations on Over-the-Counter Securities—Friday July 12—Continued 








Public Utility Preferred Stocks 


Bought . Sold . Quoted 
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Public Utility Stocks 




































































Par, Bid | Ask Par, Bid | Ask 
Alabama Power $7 pref..*| 10014'10214||Nassau & Suf Ltg7%pf 100) 2644) 29 
Amer Cable & Radio— National Gas & El) Corp.10 3%) 4% 
See Industrial stocks New Eng G & E5%% pt_*| 33 34% 
Amer G & E4%% pref.100| ___.| __.||New Eng Pr Assn6%pf100| 65%) 67% 
Amer Util Serv 6% pret.25 5%| 6%)||\New Eng Pub Serv Co— 

Arkansas Pr & Lt 7% pt..*| 92%| 95%|| $7 prior lien pref_..--- *| 68 | 69% 
Associated Gas & Electric $6 prior lien pref.....- *| 62%) 65% 
$6.50 preferred._....-. s %| 1% $6 cum preferred_....- *| 10%] 13 
Atlantic City El 6% pret.*| 118%| __-_||New Orleans Pub Service.*| 224| 24% 
Birmingham Elec $7 pref.*| 82 | 84}4|| $7 preferred_..-.....- *| 105 |107% 

Birmingham Gas— New York Power & Light— 
$3.50 prior preferred..50) 46 | 48 $6 cum preferred ------ *| 105% |107% 
7% cum preferred...100) 115 [117% 
Carolina Power & Light— N Y Water Serv 6% pf.100} 19%| 22% 
$7 preferred........-- 105% |108%|| Northeastern El] Wat & El 
Cent Indian Pow 7% pt io 784%| 80% $4 preferred.__......-. 57 59% 
Central Maine Power— Northern States Power— 
$6 =, Sean ienia el 100} 984/101 (Del) 7% pref...... 100; 80%) 83 
7% wpreferred.....-.- 100} 105 |107% 
Cent Pre & Lt o% pref_. 100 110% |112%||Ohio Public Service— 
Consol Elec & Gas $6 pref.* 86 10% 6% preferred......-. 100) 105% |107% 
Consumers Power $5 pref.*| 105 |107% 7% preferred....... 100} 112 [114% 
Continental Gas & Elec— Okla G & E7% pref...100) 111 113% 
7% preterred......- 100} 90%! 94 Pacific Pr & Lt 7% pf..100| 83%| 86% 
Panhandle Eastern Pipe 
Derby Gas & El $7 pref..*| 48%| 50% Bt O. ccmnacumanes *| 32%) 34% 
Penna Edison $5 pref_...*| 63 65% 
Federal Water Serv Corp— Penn Pow & Lt $7 pref._.*| 110% /113 
$6 cum preferred_..... *| 32%! 35 ||Peoples Lt & Pr $3 pref.25) 18%/| 19% 
$6.50 cum preferred...*| 33 36 Philadelphia Co— 
Florida Pr & Lt $7 pref..*| 10734|110 $5 cum preferred_....-. *| 73%| 75% 
Pub Serv Co of Indiana— 
Hartford Electric Light.25| 64%| 66% $7 prior lien pref...... *| 93 95% 
Indianap Pow & Lt com.. 22%| 23% 
Interstate Natural Gas...*| 22 25 Queens Borough G & E— 
6% preferred......-. 100; 23 25% 
Jamaica Water Supply...*| 30 33 Republic Natural Gas....2 4%| 5% 
Jer Cent P & L7% Te 105 |107%4||Rochester Gas & Eleo— 
Kansas Pow & Lt 4% 98% 1100 6% preferred D_._.. 100} 103% |105\% 
Kings Co Ltg 7% pre 190 80%| 83 ||Slerra Pacific Pow com...*| 23 24 
Long Island Lighting — Southern Indiana G & 
7% ore - w---100) 32%] 34% 4.8% preferred...... 109|z100 |102% 
Southern N Nat Gascom.7%| 16%| 17% 
Mass Pow & Lt Associates; ‘western G & E 5% pf.100) 103% |106% 
$2 preferred.-........ *| 23 | 24 ||Texas Pow & Lt 7% pt.100| 106 |10834 
Mass Utilities Associates— 
5% conv partic pref..50) 3114) 32% ex Pub Utilities Corp 
Mississippi Power $6 pref- . 79 81% ORF0 BE. cancsessccsd 24 25% 
$7 preferred._......-- 8844} 91 $3 oF | a sennentnendeu *| 24%) 26% 
Mississippi P & L $6 aoare 85%} 88 Utah Bow & Lt $7 pref...*| 65%) 67% 
Missouri Kan Pipe Line._5 3%| 4%||Washington Ry & Ltg Co— 
Monongahela West Penn Participating units__..- 19%] 21% 
Pub Serv 7% pref....15| 27%] 28%!||\West Penn Power com... 26 26% 
Mountain States Power... 16%] 18%||West Texas Util $6 pref..*) 96 9814 
5% preferred ........- 43%! 45% 
Public Utility Bonds 
Btd Ask Bid | Ask 
Amer Gas & Elec 2%s8 sees 1_....]| ...|}/Kansas Power Co 4s_..1964| 102% |103%4 
348 8 f debs......- 1_...| ...(|Kan Pow & Lt 34s_..1969, 110 (110% 
3%s 8 f debs......- i 970) 1_...| —__{|Kentucky Util 48..... 970} 10244103 
Amer Gas & Pow 3-58.1953) 5114| 53% Pc cndetancsance 10234 |1034 
Amer Utility Serv 68..1964|) 8714/ 90 
Associated Electric 58.1961) 57 5814||Lehigh Valley Tran 5s 1960! 5614) 59 
Assoc Gas & Elec C |Lexington Water Pow 58'68! 85%| 884 
Income deb 3}48...1978) ¢14%| 1544||Marion Res hg eggs 04 |104% 
Income deb 3%s...1978} £14%| 15%||Montana-Dakota Util— 
Income deb 4s8..... 978| f14%| 15% GPs cavecbenesase 954) 106% |107% 
Income deb 4348...1978) f14%| 15% 
Conv deb 48....... 973\ f23 .--||New Eng G & E Assn 58’62; 62 pore 
Conv deb 4s8....- 1973) f25 26\4|INY PA NJ Utilities 58 1956; 7914/ 8136 
Conv deb 5s....... 1973) f26 27% oY oe ann 
Conv deb 58....- 1973) £26 28 ©. encoqodecsanees 106 44 |107 
without warrants 1940) /5534| 5744||Northern Indiana— 
Assoc Gas & Elec Public Service 338.1969) 1051¢|105% 
Cons ref deb 4448...1958| fil1| 13 Nor States Power (Wisc)— 
Sink fund inc 4}448..1983) /10 S906 Bis scccctoccoece 1964| 109%|110 
Sink fund 5e8....1983) s10 1244||Old Dominion Pow 58.1951) 75%4| 77% 
Ab ey renee fio 12%|\Parr Shoals Power 58.1952] 103 (105% 
Sink fund ine 5-66..1986) /10 1244||Penn aoe ae 3s inva 106 |106%4 
is sien cnatediiinilidideinaioe 1 106% 
Blackstone Valley Gas Peoples Light & Power— i 48 
& Electric 348..... cal 108 maid lien 3-@6_.....- 1961) 98 /100% 
‘ower— 
Cent Ark Pub Serv 58.1948) 96 PR aS teats 1950) 719 | 20% 
Central Gas & ae oY deed me Fo 
yeep dy apes 89%} 91% Debenture 4s...... =r eee 
rust 68. 93 95% Pub Serv of Indiana as 1969 103 %|104 
Cent Ill El & Gas 3348. 1964) 102 /|102%||Pub Util Cons 54s___ 1948 a5 8650 
lst mtge 3%{s8...... 1 105 |105%||Republic 
penn Aad FD 3348 1969/ 103% |104% 
Cen i 8t , Lt Ht & P w 
Income 5s hey Tyg e— fli%l 2% eon RY 1 oi a titadel iv 
Cities Service = 76%) 78% mous Gity 0 is ii tar seee 
Pee Sane Shrew © Sree oa ao ah} ed SE. 
ee ee ee "western Gas & Ei 36 '7 
Consol E & G 6s A....1962| 5214| 5314||S’western Lt & Pow 3%8'69 
Besccccces 5044] 52 th Bond & Share 
‘exas Public Serv 58_.1961 
Coll inc 68 (w-s)....1954|) 5534| 5814||Toledo Edison Ist 31431968 
Cumberi’d Co P&L 3348'66| 106% |107% lst mtge 3s " 
8f debs 3 
Dallas Pow & Lt 3348. 1967) 110 ent United Pab Odi te"A~ 
Dallas Ry & Term 68.1951; 70%4| 73 ||Utica Gas & 
Federated Util 5}48...1957| 8334) 85%4|| Se............___. 
Wash Wat Pow 3 
ees 2 5160 10454 /104%|| West Penn 4a. “1064 
Inland West Texas Util 
6348 stamped.....- 1952] 751%| 54%|lw 3%s- 1969 
Iowa Pub Serv 3%s8__1969 104% 10535 | SSSI 
| Jersey Cent P & L 334865! 10334 103% 

































































July 13, 1940 
—_——_ -_ 
Investing Companies 
Par Bta Ast Par Ask 
Adminis’d Fund Inec._...*| 9.71] 10.33)|Investors Fund C.. ..-.- 1} 8.36; 8.91 
Aeronautical Securities...| 7.92] 8.60|| Keystone Custodian Funds 
Affiliated Fund Inc....1%| 2.28} 2.50 Pt EP Rickncceececce 25.83) 28.27 
*Amerex Holding Corp... 13 14% Series B-2............- 19.93) 21.86 
Amer Business Shares....| 2.65) 2.93|| Series B-3............- 13.23) 14.52 
Amer Foreign Invest Inc..| 5.83) 6.44|| Sertes B-4.........._.. 6.31) 6.94 
Amer Gen Equities Inc 25c .24 .28  § | aaa 13.46] 14.7 
Am Insurance Stock Corp*| 3 3%  } | eager 7.29) 8.09 
Assoc Stand Oil Shares...2) 3%| 434|| Series S-2............. 10.78} 11.89 
| a aie 7.31} 8.11 
Bankers NatInvesting— {| | || SerlesS4............- 2.93] 3.31 
oY eee 5 6 ||Knickbocker Fund_.___- 1} 5.29) 5.83 
5% preferred___...-.-.-- 3% 4%||Manhattan Bond Fund Inc) 6.36) 7.02 
Basic Industry Shares..10) 3.16 Maryland Fund Ine._.10c| 3.00) 4.10 
Boston Fund Inc__..-..-- 12.82] 13. 78) Mass Investors Trust___.1| 16.88/ 18.15 
British Type Invest A_..1 13] .28||Mutual Invest Fund...10; 8.67) 9.48 
Broad St Invest Co Inc__5| 19.35) 20.92 
Bullock Fund Ltd....--- 1} 11%| 12%||Nation.Wide Securities— | 
(Colo) ser B shares..._*| 3.18) ____ 
Canadian Inv Fund Ltd..1} 2.30) 3.10 (Md) voting shares__25c 98} 1.12 
Century Shares T: ..-*| 22.69] 24.40||National Investors Corp.1} 5.01) 5.39 
Chemical Fund.......-- 9.01| 9.76||New England Fund._-__- 1} 9.92} 10.71 
Commonwealth Invest...1}| 3.01} 3.27||N Y Stocks Inc— 
*Continental Shares pf 100} 8 AGTIOUIEEO .ncccccccce 5.98) 6.48 
Trust Shares..1/ 2.02)  -..- Automobile. ........-- 3.93) 4.26 
YS eae eae , Eee 9.30) 10.05 
Accumulative series__.1 . oo Ee 7.62) 8.25 
Series AA mod......-- 2.34) ____|| Bullding supplies... 4.44) 4.82 
Series ACC mod_..... Be esse Ct <p tcouemed 7.63| 8.26 
*Crum & Forster com..10) 24%| 27 Electrical equipment...| 6.32) 6.85 
8% preferred... - 115 EP. Insurance stock.......- 8.70; 9.41 
*Crum & Forster Insurance DE winentsanene 6.87 7.44 
*Common B shares...10| 27%| 30 || Metalg....--......- - 5.40| 5.86 
*7% preferred_._..-. SE SSRTEL ELD 6 06GiinakKscddesccsaieces 5.80} 6.29 
Cumulative Trust Shares. BF acontl Be emeabansion 2.37) 2.57 
— equipment....| 4.81) 5.22 
Delaware Fund._.......- S450 36:80. Geiacasdoesensnsscese 5.61} 6.09 
Deposited Bank ShsserAl| 1.32} ___. sap Benes taal Trust ctfs.| 45%! ____ |p 
Deposited Insur Shs A_.-1} 2.52)  _... ee eee wh aecd 
Diversified Trustee Shares Series 1955..........- Beth, éace 
EE ET et Series 1956..........- i 2.34) -... 
ha enignaniipiatatetnanands @ Otte 50} 4.95) 5.60 Series 1958...........1] 1.98}  .... 
Dividend Shares__.... 25e -98} 1.08 
Eaton & Howard Manage- Plymouth Fund Inc. ..10¢ .32 37 
ment Fund series A-1__.| 15.88] 17.06'|Putnam (Geo) Fund... _.- 11.86) 12.68 
|} eee 9.74| 10.45||Quarterly Inc Shares..10c} 6.35) 7.20 
Equit Inv Corp (Maas)._5| 22.06) 23.72 5% deb series A____...- 974%1100% 
Equity Corp $3 conv pref 1 20%] 21 Representative Tr Shs..10) 8.71) 9.21 
Fidelity Fund Inc_-_--_-_-_- 15.04] 16.18||Republic Invest Fund....| 2.80) 3.17 
First Mutual Trust Fuad. 5.32} 5.91 
Fiscal Fund Inc— Scudder, Stevens and 
Bank stock series_..10c} 2.16} 2.40 Clark Fund Ine_.....-.- 76.02) 77.56 
Insurance stk series.10c| 2.88] 3.21||\Selected Amer Shares..2%| 7.26) 7.91 
Fixed Trust Shares A_..10) 8.04)  ____||Selected Income Shares..1}| 3.59, ___- 
Foundation Trust Shs A.1|} 3.45) 3.95||Sovereign Investors...1 ed 5.32} 5.89 
Fundamental Invest Inc.2| 14.03) 15.25||Spencer Trask Fund-_-_-_- 12.98) 13.77 
 wesenzels Tr Shares A 3 4.15} 4.89)||Standard Utilities Ine. B00 .29 45 
pebesnnseoenooesoees 3.78] __..||*State St Invest Corp...*! 57 59% 
Pee eee e Aas SA. ct eee 
General Capital Corp....*| 24.18] 26.08]} AA-.....-.........- Of! 
General Investors Trust.1} 4.31} 4.70 Be Cniinsiatimeneeed 3 *. fo 
Group Securities— Supervised Shares....... 1| 8.07; 8.77 
Agricultural shares... .. 4.20} 4.58 
Automobile shares...-.- 3.42) 3.73 Stand Invest Shs— 
Aviation shares_....... 7.04) 7.66|| *Serles C...........- 2.08} 2.18 
Building shares_......- 4.45| 4.85|| Series D............ 2.02) 2.12 
Chemical shares... .... 5.75| 6.26||Trustee Stand Oil Shs— 
Electrical Equipment...| 7.26! 7.90|| Series Sse 630i cone 
Food shares........... 3.73) 407 Vt Mistaneahdanes GMM asst 
Investing shares_...... 2.49) 2.72 —— Amer Bank —* 
Merchandise shares....| 4.41] 4.81|| Class B_........... 48 .53 
Mining shares__....... 4.30} 469 too Shs 25c .68 mf 
Petroleum shares_..... 3.51] 3.89 ad epdantuishdennmnedannent 14%; .... 
RR Equipment shares | St & SORE eee + = 
Ee 4.56| 4.97 Wallington \ 1} 12.16; 13.39 
Tobacco shares..._.... 4.50} 491 
*Huron Holding Corp...1 .05 .25|| Investment Banking 
Corporations 
Incorporated Investors..5) 12.59| 13.54||*Blair & Co_._......-.-.- 1 1% 
Independence Trust Shs.*| 1.90) 2.13||*Central Nat Corp cl A..*| 20 23 
Institutional Securities Ltd ° | eee * 1 2 
Bank Group shares_.... .93| 1.03)|*First Boston Corp-__--_- 10; 13%| 15% 
Insurance Group shares.| 1.12} 1.24||*Schoellkopf Hutton & 
Investm’t Co of Amer..10} 14.98) 16.19}; Pomeroy Ine com...10c 4 1 
Water Bonds 
pia | Ask | Bia | Ask 
Alabama Wat Serv 58.1957; 102 (102% ro, Water Works Co— 
Ashtabula Wat Wks 58°58) 103%) -.. ‘7 ; —_—ae 950| 100% ce 
Atlantic County Wat 58'58) 98 uni ist consol 48....... 1948] 101%} -... 
Butler Water Co 5s...1957| 105 ohin lst consol 58....... 1948} 101 eae 
| +See 1948| 104 aot 
Calif Water Service 4s 1961) 106 (|107 
oF of New Castle be Phila Suburb Wat 4s._.1965|) 107 /|108% 
eimneneeshineinitietnenteesia 100%} ~-..||Pinellas Water Co 54%s.'59/} 103 (104 
cits 4 (Ciittanoogs) Pittsburgh Sub Wat 58 "58; 101%)  _.. 
emmibooeutl 100%} -..}||Plainfield Union Wat 5s8’°61| 107 ous 
lst Baas — 1987 105 nnd 
Community Water Service Richmond W W Co 58 1957) 105 ioevel 
548 series B.._... 1946; 8034} 8314%)|Roch & L Ont Wat 58.1938} 100%) —.. 
6s series A......... 946, 8414) 86% 
St Joseph Wat 4s ser A 1966) 105 nnd 
Huntington Water— Scranton Gas & Water Co 
5s series B......... 1954} 100%} ... = 1958) 103%4|104% 
Gencedecensascene 954| 102 ...||Seranton-Spring Brook ; 
Gia ntindecntioowuse 1962) 105 aaa ater 58.1961) 96 97% 
Ist & ref 56 A...... 1967} 95%) -... 
Indianapolis Water— Shenango Val 4eser B.1961| 10244) —.. 
lst mtge 3}48..._.. 1966} 105}4)107 4||South Bay Cons as = a 
Joplin W W Co 5s8....1957| 10444; -~..-.)\Springfield City Water— 
ebesenatiosbudls 1956; 103 /|104 
Kankakee Water 444s.1939) 101 aoa 
Kokomo W W Co 58..1958) 105 ..-)| Texarkana Wat Ist 56.1958} 10434;  ___ 
Monmouth Consol W 5856; 10034) ~...|/\Uniom Water Serv 548 '51/ 102 end 
Monongahela Valley Water’ 
iis 1950) 101 ...||W Va Water Serv 48..1961| 10534'107 
Morgantown Water 58 1965) 105 -..|}| Western N Y Water Co— 
Munele Water Works 58°65; 105 ---|| 58 | Se 1950} 99 aes 
lst mtge 58........ 1951; 98 Poe 
New ae Water— lst mtge 544s8....--. 1950; 102%; __. 
5a series B......... 97 99 5 '52| 102 (104 
oe 98 44 | 100 44 
New York Wat Serv 56°51; 97 99 || Wichita W: 
$s series B......... 1956; 101 see 
Ohio Cities Water 5448 53) 97 Pome yah mm mat banbemnae 960) 105 RE | 
Ohio Valley Water 58.1955] 108 ---|| Geseries A......... 949) 102 wets 
Ohio Water Service 48.1964; 105 (106 W’'msport Water Se...1952) 102%' —.. 
Ore-Wash Wat Serv 581957! 97 99 | 

















For footnotes see page 230. 
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If You Don’t Find the Securities Quoted Here 


in which you have interest, you will probably find them in 
our monthly Bank and Quotation Record. In this pubii- 
cation quotations are carried for ali active over-the-counter 
stocks and. bonds. The classes of securities covered are: 


Banks and Trust Companies— Municipal Bonds— 


Domestic (New York and Domestic 
Out-of-Town) Canadian 
Canadian Public Utility Bonds 


Federal Land Bank Bonds 
Foreign Government Bonds 
Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


Public Utility Stocks 
Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 

Real Estate Trust and Land 


Investing Company Securities Stocks 

Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit 
ties Stocks 

Mill Stocks U. S. Government Securities 





Mining Stocks U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
sells for $12.50 per year. Your subscription should be sent to 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 











Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 


ae ” the European situation some of the quotations shown below are 
vominal. 















































Bid | Ask Bid , Ask 
Anhalt 7s to_.....-..- 1946) f15 ~--||Hungarian Ital Bk 78°32) /3 ane 
Antioquia 8s_......-..-. 1946} s50 ---||Hungarian Discount & Ex- 
change Bank 7s....1936) /5 eco 
Bank of Colombia 1%-et {20%} ..- 

_ era 948) f20%|  ...)|Jugoslavia 5s funding.1956; 15 20 
Barranquilla jg'35-46-46-48 {24%| 27 Jugoslavia 2d series 58.1956) 15 20 
Bavaria 64s to._.--.- 1945) f15 ou 
ey + Cons Koholyt 6%4s8....-.--.- 1943) f14 aoe 

Cities 7s to......-- 1945, f15 ---||Land M Bk Warsaw 88°41; /3 ose 
Bogota (Colombia) 68°47) (14%) ~-.-||Leipzig O’land Pr 6s '46) /14 eco 

See 1945, 713 ..-||Leipzig Trade Fair 78.1953] /14 ooo 
agave (Republic) 88. +e! 12% Luneberg Power Light & 

te eee 1958} s/3%!| 3% Water 7s_.........1948) /14 one 

Ls ep a 1969} f3%| 3% 

Dasdhantscuaananants 1940) f3%| 4%||Mannheim & Palat 7s.1941| /15 eee 
Brandenburg Elec 68.1953) f14 ) ~..}|Meridionale Elec 78..1957| 40 E bpaed 
Brazil funding 58..1931-51) /31 32 ||Montevideo scrip..-.-..-.-- 135 ede 
Brazil funding serip-.----- f42 ---||Munich 78 to ....... 945) f15 --- 
Bremen (Germany) 78. — 24 ~--|/Munio Bk Hessen 7s to 45) f15 eae 

Tiitierenavasnoada 940) £20 .--||Municipal Gas & Elec Corp 
— Hungarian iene fs Recklinghausen 78..1947| /14 _— 

EE ‘ ooo 
Brown Coal Ind pe Nassau Landbank 64s '38) {24 oon 

SST 116 ---|/Nat Bank Panama— 
Buenos Alres scrip._.....-. sao ooo (A & B) 48...1946-1947) f65 | -.- 
Burmeister & Wain és. 1940} 15 ooo (C & D) 48_..1948-1949) f60 | -... 

Nat Central Savings Bk of 
Caldas (Colombia) |, '46| /9 10% Hungary 7}48.....- 1962} f3 ose 
Cali (Colombia) 7s...1947| f17 20 ||National Hungarian & Ind 
Callao (Peru) 7448-..1944| /4 5 Roi dptaiadmaae 948| 3 ose 
Cauca Valley 748....1946| /9%/| 10}4||N German mente” 
Ceara (Brazil) 88 -..-- 1947) fl ED. 2. Miiscasstedddsocesa 33 | 37 
Central Agric Bank— 

see German Central Bk yy  ~trpe State— 2 
Central German Power ee 945) f15 o-- 

M urg 66..-... 1934) f16 ~--||/Oberpfais Elec 78... .-. 1946) f15 ooo 
City Savings B: 

Budapest 7s......- 1953} 3 .--|/Panama City 6448....1952|) /48 a 
Colombia 48......... 6} 68 | 7 Panama 5% Bocccccce| [20 ooo 
Cordoba 7s stamped_.1937| /40 .--||/Poland 36. .-.-.....-.. f3 a 

Rica funding 5s. '51| /10}4; 124||Porto Alegre 7s......1968| /6 ooo 
Coe Sas Sas Ry 748 "49 OM 1 Lew ( ple 
gundennanes Size 71980 8; 9)|Prov in Westphaita je *33 ue — 
Dortmund peun UeneE es fl4 ood. adiabnehainene 1941; f15 eco 
Duesseldorf 7s to....- 715 ana 
Duisburg 7% to benene 1948 fils .--||Rio de Janetro6%-...1933) £5 edi 
Rom Cath Church 6s 46) /11 ooo 
East Prussian Pow 68.1953) /14 .--||R C Church Welfare 7s ‘46; fil eco 
Electric Pr (Ger’y) 6348 '50) 14 eos ’ 
ee 1953) sid ...||Saarbruecken M Bk 66.47) /12 eco 
European M & In- Salvador 
vestment 7}46-.-.... 1966| /18 acsll BEE <epuccsebbsonnm s8 eco 
7s income._-._- 1966) /f2 oon Ps ememenmnnes {7 9 
ae 1967) fis eee OB Gc cc conccseesess 134) coe 
7e income. ...... 1967) /f2 sosth Ulabedecosaiecceses 1 f8 — 
8s ctfs of deposit.1948) /7 noe 
|| Farmers Natl Mtge 7s. 63) {3 | --.||Santa Catharina (Brasil) — 
Frankfurt 7s to...... Fae | cost, eileiieeseseeh 1947| /6 one 
French Nat Minit BB Ge "52 20 | ... |\Santa Fe 4s stamped.1942/ /65 news 
| Santander (Colom) 78.1948} /14 -oo 
|| German Atl Cable 78_.1945| 17 | ---||8a0 Paulo (Brasil) 68.1943) /6 
German Building & Land- Saxon Works 78..1945| /f15 wee 

bank 6}48......... 1 S90. | accll __ esnsciaienct 15 oo 

yy ~4 Mtge 66..1947) /15 éan 

Agricultural 68... .-. 1938} f23 ...||Sitem & Halske deb 68.2930) 200 ane 
German Conversion boo State Mtge Bk ———— 

abebaat 38 41 ee | f15 20 

: _ 2 3%4|| 2d series 58........ bat: 20 
Graz a eesee 1954 mu | .-.||Stettin Pub Util 7a2 721946 15 eco 

Toho Electric 7s....- 1955} 78 | 80 
Hanover Harz Water Wks  Miccesenccace yi4 ose 

it wsseqaneensenak 957; sl4 _ 
DEE Gl sencencogsce 953' 65 70 Uruguay ese venten site... 35 eco 
Hamburg Electric 68..1938 /25 ..-||/Unterelbe Electric 66..1953) f15 eos 
Housing & Real Imp7s 46 /14 .--|| Vestem Elec Ry 7e....1947) f15 ese 
|Wurtemberg 7s to....1945! 15 

















Real Estate Bonds and Title Co. Mortgage Certificates 




































































Bid | Ask Bid | Ask 
Alden Apt Ist mtge 38.1957) f2844; -—-.||Metropol aang Inc— 
Beacon Hotei inc 48..1958|  /4 5%|| Sfdeb ba......... 1945) 63%4| 6534 
B’way Barclay inc 28..1956) 18 20% 
B’way & 4ist Street— N Y Athletic Club— 
Ist leasehold 344-58 1944 25 | 30 || 28.-........-..... 1955} 16 | 19 
Broadway Motors Bidg— N Y Majestic Corp— 
a taitinia all eticeien 1948} 56 — 4s with stock stmp_.1956 + 5 
Brooklyn Fox Corp— 
hicbnabedbiidied 1957| f8 ; 10 ||N ¥ Title & Mtge Co— 
5348 series BK......... 44 46 
Chanin Bidg Ist mtge 48'45| 33 ---|| 5368 series C-2..__-___- 33%4| 35% 
Cheseborough Bldg Ist 6848} 46 ...|| 5368 series F-1_-._-___- 53\%| 55% 
Colonade 548 series QQ... 2... 42 444 
ist 4s (w-s)........ 16 | 19 
at & Remeee St Ol Bid Olicrom Corp v te........ fi 3 
Pe cenenaninn 950} 23 26 ||1 Park Avenue— 
Dorset let & fined 28..1957| 22 | 25 2d mtge 6s. --..... 1951} 52%] -.. 
Eastern Ambassador 103 E 57th St Ist 6s...1941) 14 mini 
Hotel units _..........- 1%] 2%4/|165 Broadway Bullding— 
Equit Off Bldg deb 581952) 31 | 33%/| Secs tf ctfs 4% s(w-t)'58| 30 | 32 
Deb 58 1952 legended...| 31 | 33% 
Prudence Secur Co— 
50 Broadway Bldg— 548 stamped . .___. 1961; 52 56 
lst income 3s -..... 1946) 15 16% 
600 Fifth Avenue— Realty Assoc Sec Corp— 
Ay (stamped 4s)..1949| /7 9% 5s income......... 1943] 53%) 56% 
52d & Madison Off Bldg— Roxy Theatre— 
Ist leasehold 38.Jan1'52) 31 35 Ist mtge 4s........ 1957) 57 61 
Film Center Bldg Ist 48°49) 32 35 
40 Wall St Corp 6s...1958| f13 14 ||Savoy Plaza Corp— 
42 Bway Ist 6s____._- 1939] 727 _..|| 38 with stock. ..... 1956] 7 . 
1400 Broadway Bldg— Sherneth C 
lst 4s stamped .._.. 31 — Ist 5% otwe. — 1956) f7 8 
Fuller Bidg debt 6s...1944) 12 15 ||60 Park Place (Newark)— r 
lst 234-48 (w-s)_...1949| 29 Bye ~sewie 1947| 26 | 31 
Graybar Bidg Ist ishid 58'46| 74 77 
61 penton Bldg— 
Harriman Bidg Ist 68.1951) f13%4| 15% 348 with stock....1950} 22 24 
Hearst Brisbane Prop 68’ 42} 40 42 ||616 Madison Ave— 
Hotel St George 4s...1950{ 29%4| 31%(|| 38 with stock...... 1957} 20%| ... 
Syracuse Hotel (Syracuse) 
Lefcourt Manhattan Bldg | | || Ist 3s............. 69 ene 
oy * appears 1948] 45 — 
Lefcourt State Bldg— Textile Bldg— 
Ist lease 4-6 348... _. 1948] 45 =e ho 1958} 20 | 22 
Lewis Morris Apt Bldg— Trinity Bidgs Corp 
ieniinaiieneit 951| 40 _.-||_ 1st oo 939] f22 | 25 
Lexington Hotel units....) 36 _..||2 Park Ave Bldg Ist 4-5s8'46} 39 41 
Lincoln Bullding— 
Income 5s w-#...1963/) 61 ...|| Walbridge Bldg (Buffalo) — 
London Terrace nen entta etiie 1950} 10 12 
Ist & gen 3-48______ 1952| 30 ...||Wall & Beaver 8t Corp— 
Ludwig Baumann— Ist 4448 w-s....... 1951} 16 20 
Ist 58 (Bklyn)..... 1947) 43 ...|| Westinghouse Bldg— 
lst 56 (L I)....-.-. 1951| 63 -..!| 1st mtge 4s........ 1 46 ---|f 
Sugar Securities 
Bonds Bid | Ask Stocks Par| Bid | Ask 
Antilla Sugar Estates— Eastern Sugar Assoc com.1 6 7 
__SePepeetenenaan 1951} s12 | 20 Preferred ...........- 1} 17 | 19 
Baraqua Sugar Estates— Haytian Corp com..-.... ° “%) 1K] 
i: a erenennees 7| f43 46 Punta Alegre Sugar Corp. * 6 7 
Haytian Corp 4s..... 1954} £38 41 /||Savannah Sugar ae 27 29 
Bibb Cocina sé 989| s13 15 || Vertientes-Camaguey 
New Niquero — a adeabunnaden 2 2% 
| ore 1940-1942! /18 ...||\ West Indies Sugar Corp. -.1 4%' 5% 
For footnotes see page 230. 
Study of Current Policies in Personnel Relations in 
Banks Published by Princeton University 
The Industrial Relations Section of the Department of 
Economies and Social Institutions of Princeton University 
recently published a study of changes in bank personnel 
practices between 1935 and 1939 under the title of ‘‘Current 
Policies in Personnel Relations in Banks’’. This report, 
written by Helen Baker, Assistant Director of the Industrial 
Relations Section, discusses ‘‘trends and the most apparent 
changes in personnel relations in banks during the past five 
years as revealed in comparative data supplied by 50 banks 
in 1934 and by 48 of the same group in 1939 or 1940.”’ “The 
changes in bank personnel practices between 1935 and 1939,” 
the study says, “were in part a continuing evolution in 
fundamental personnel policies due to an increasing rec- 
ognition of their business value and in part a result of labor 























legislation. The interaction of both influences was responsi- 
ble for certain developments, notably with respect to old-age 
security.’”’ Chapters discussing the changes are devoted to 
the following subjects: The Personnel Organization, Em- 
ployment Policies and Procedures, Salary Administration, 
Educational Plans, Plans for Financial Security, The Medical 
Department and Health Services and Hours of Work and 
Vacations. This review, covering 50 pages, may be secured 
from Princeton University, Princeton, N. J., for $1.00a 
copy. J. Douglas Brown Director of the Industrial Rela- 
tions Section, supplies a Foreward in the study. 
———. 

(N.%J.) News Issues 256-Page Edition to 
Commemorate Its 50th Anniversity 

A 256-page newspaper, called the largest edition of a 
daily newspaper ever printed in New Jersey, was issued on 
June 29 by The Paterson Evening News in celebration of its 
50th Anniversary according to the Newark ‘News,’ which 
also said: 

In the issue was reproduced in facsimile the four-page first edition of 
1890. The edition was dedicated to the late Edward B. Haines, founder 


of the paper and The Paterson Morning Call. 
Employees of the paper received a week's salary as a golden anniversary 


bonus. 





Paterson 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 


——_—. 























FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4454 
and 4455) have been filed with the Securities and Exchange 
Commission under the Securities Act of 1933. The amount 
involved is approximately $1,302,800. 

De Soto Insurance Co. (2-4454, Form A-1), of Memphis, Tenn., has 
filed a registration statement covering 5,000 shares of $5 par 5% cumula- 
tive preferred stock and 5,500 shares of $50 par common stock. The 
powered stock will be offered at $10 per share and the common stock at $100 

share. Proceeds of the issue will be used for working capital. Tim 
je codwes is President of the company. No underwriter named. Filed 

yo, ° 

Wood & English, Ltd., bondholders protective committee, (2-4455, 
Form D-1), of eellingham, Wash., have filed a registration statement 
covering $702,800 of certificates for 7 % first mortgage and collateral] trust 
sinking fund gold bonds, due 1939. Daniel C wer is chairman of the 
bondholders protective committee. Filed July 8, 1940 


The last previous list of registration stateinente was given 
in our issue of July 6, page 97. 


—— 
(J. D.) Adams Mfg. Co. (& Subs.)—Zarnings— 














Years Ended Dec. 31— 1939 1938 1937 
ER EREOGS OES ee $4,718,021 $4, +t §568 $5,814,652 
Interest and other income (net)--.--- 38,835 39,080 141,430 

(We $4,856,856 $4,975,748 $5,956,082 
Cost of material used, salaries, wages 

and miscell. manufacturing, selling, 

generai and administrative expense 4,304,693 4,394,338 5,263,707 
_ ae, Pye 89,306 7,472 87,835 
Taxes paid and accrued incl. govern- 

mental tax, capital stock, social i 

security State and municipal... ._. 143 ,272 147,449 151,851 
Adjust. of Can. working assets- - - - - - ‘5s ee ee 

Re i ce Sade nid @ oles $276,714 $346,490 $452,688 
— Eee 1,782,819 1,617,314 1,512,810 

OS ee $2,059,532 $1,963,803 $1,965,498 
pe RE a a 270,000 180,000 345,000 
Additional governmental tax on in- 

eS oan conanceeouce 160 985 3,184 

i 2. Clcharceehaaannéens $1,789,372 $1,782,819 $1,617,313 
Earnings per share on 300,000 shs. no 

par common stock..........-.--- $0.92 $1.15 $1.51 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash and certificate of deposit, $699,378; working funds—branch 
offices and salesmen, $15,700; cash deposits with bids, $7,290; notes, war- 
rants, and accounts receivable of political subdivisions ‘of the United States 
and Canada, $1,005,084; notes and accounts receivable, other than those 
of political subdivisions $716, 386; inventories—at lower of cost or market, 
$1,642,970; land, buildings, machiner , and - uipment—at cost (deduct: 
Reserve for depreciation of $665, ad F ,3642,7 4; Prepaid insurance and 
other expense, $11,060; total, $4,740,5 

Liabilities ——Accounts ot B42: ‘185; accrued expenses, $31,360; 
Federal income tax, $47, 22 oer accrued taxes, $53,753; “dividends 
declared, payable Feb. 5,000; common stock (300,000 shares, 
no par), 2,531,674; EM ieee $1, 789,372; total, $4,740,571. 


New President— 

Roy E. Adams has been elected President of this company. He also 
retains the title of Chairman of the board of directors. Virges E. Trimble, 
who has been connected with the company for many years and at present 
holds the title of sales ma er, was elected to the board of directors to 
serve in the place of William Ray Adams, who died April 5, 1940.—V. 150, 


Pp. 2245 
Advance Aluminum Castings Corp.—Larnings— 








Years Ended. Dec.31— 1939 1938 1937 al936 
DRE kbs cdeeec nce $2,117,651 $1,737,913 $2,325,093 $2,153,524 
Cost of sales_......-.-- 1,308,409 1,127,068 1,636,262 1,533,526 
Sell & admin. expenses - 632,695 532,755 533 ,769 442,438 
Prov. for depreciation. - 40,104 30,905 44,896 56,491 
Idle plant exp., incl. depr 1,772 8,663 8,676 7,031 

Net oper. profit -..-- $134,671 $s -432 $101,489 $114,039 
Other inc. & exps., net... Dril6,423 4,462 Dr4,349 Dr2 ,387 

Net profit before prov. 

for Fed. income tax $118,248 $34 ,060 $97,140 $111,652 
Prov. for Fed. taxes. -_-.- 25,400 10,432 15,501 25,336 
Net profits carried to 
SR as hotcicee $92,848 $23 628 $81. 639 $86,316 
Ea ainn 5 Ee es 924 37 857 
Earns. per sh. on cap.stk. $0. 58 $0.15 Be 51 $0.57 


a The earnings for the year ended Dec. 31, 1936, as shown above, inc!ude 
the earnings of the Advance Pattern & Foundry Co. for the 1od from 
Dec. 29, 1935 to Se + 26, 1936. Prior to Sept. 26, 1936, t > Advance 
Pattern & Found dry Co. was a wholly-owned subsidiary, but on : that date 
all of the assets and liabilities of = company were merged with those of 
the Advance Aluminum Castings Corp. 

Balance Sheet Dec. 31, 1939 


Assets—Cash in bank and on hand, $120,544; accounts receivable trade 
including $218,016 of instalment accounts—all due within one year) 
net), 8,750; notes receivable trade (less notes discounted of $23,249), 
1,420; inventories of raw materials, work in process, finished goods and 

re lies valued at cost, or market if lower, $383 ,242; miscellaneous assets, 

832; deferred charges, a and prepaid values, $i2, 944; fixed assets (net), 

587,757; total, $1,53 

PT icbistsoe Mosinee yable, $99,460; accrued liabilities, $66,797; 

vision for advertising allowances, &c., $3, 985; trade acceptances paya ~ 

$162,602; provision for Federal income tax, including $8,682 in respect to 

— inn. $29,231; deferred liabilities, $107,983; common stock (par $5), 

800: surplus. $268,833; total, $1,538,490.—V. 149, p. 3863. 


‘hae Supply Mfg. Co., Inc.—Earnings— 











Calendar Years— 1939 1938 
ene es woncdoondawecsesdusaend $1, rt 506 $1,069,775 
SL casts Gbuccnddcondcktndnabias ae +4 370 723,857 
i Pi bhdhinn cnn 6cunnSanencns bbhacuate 6,961 68 ,009 
Administtative and general expense_--_.......-.- 81127 66,528 

i tech chk aheoeedbedatneasd $249,048 $211,382 
ont. PP cntnind = bbetbsene as éateemens 7,263 6,056 

«dic bbnédae wtdoroneeohehonbud $256,311 S517. $37 

Idle ony SEs cacencesnéngahnacesecee 4,731 12 
rth Maen Seth oSdnenbadtadwas’s a 72,539 69° 516 

EE nn Cb be cade wwdcbs Sonsbsccceucccacs 40,540 30,384 
PE Ee POEs Be cnecccvabeccosscodescaness $138,501 $109,426 


Condensed Balance Sheet Dec. 31, 1939 


Assets—Cash on hand and on deposit, $186,202; accounts receivable (less 
reserve of $20,297), $162,209; inventories (at lower of cost or market) 
$354,436; fixed assets (less reserve for depreciation of $970,390), $408,831 
treasury stock (600 class A shs. and 12, B shs., at cost), $30,740; 
other investments (at cost), $11,530; notes receivable (deferred). 4.020 
patents, $1,061; goodwill, $i: deferred charges, $4,159; total, $1 2 

Liabilities—Accounts pa able, $49,505; accrued items, $24.9  idsarees 
$55,142: surplus reserves, $32,490; capital stock (par $1), $439, 414: surplus. 
$601,724; total, $1,203,190.—V. 150, p. 3961. 


Aetna Ball Bearing Mfg. Co.—Earnings— 








Years End. Dec. 31— 1939 1938 1937 1936 
a Gross profit from sales $469,423 $226,646 $477,304 $334,733 
Sell., gen. & adm. exps., 

incl. sals. & commis’ns 152,947 109,089 160,516 105,041 
Prov. for depreciation _ - 19,840 24,620 23,812 19,906 

Net profit from oper - $296 ,636 $92,937 $292,976 $209,785 
Other income........-- 8 838). pean 1,284 963 
Loses On morten@e sold... 8 8 ...--- 23 wwe; Ca). #»athsee 
Sundry income deduc'ns 517 _—— #8 8 ‘eeeade 1,001 
Prov.for Fed .normal inc. 

& excess prof. taxes_-_ 52,100 17,000 {50,250 32,074 
Prov. for surtax on un-. 

distrib. profits. --- J 115,865 4,912 

Net income for year -- $245. 479 $69,483 $221,645 $172,761 
PE ab 6 iba ne ome 212,625 60,750 OF) 6 ee 
Earns. per sh. on cap.stk. $2.02 $0.57 $1.82 $1.42 


a Net sales less cost of goods sold, including materials and supplies, direct 
and indirect labor, maintenance, taxes (other than income), and other 
manufacturing expenses. 

Balance Sheet Dec. 31, 1939 

Assets—Cash in banks and on hand, $203,487; accounts receivable (less 
reserve for bad debts of $7,393), $123,109; inventories, $141,098; cash sur- 
render value of life insurance, $5,346; property, plant and equipment, at 
cost less depreciation, $306,722; deferred charges, $5,303; equity in real 
estate, at cost, $6,000; total, $791,065. 

Liabilities—Accounts payable, $42,794; commissions payable, $6,451: 
accrued salaries and wages, $6,215; provision for additional compensation, 
$8,136; accrued local taxes, $11, 657; oa for old age and unemploy- 
ment benefits taxes, $5,061; prov ision for capital stock tax, 4,165; provision 
for Federal income taxes, $52, 169; dividend declared, payable March 15, 
1981 Bt i cons ital stock War $1), $121,500; surplus, $490,392; total, 

5.—V 5 p. 


Aistonitilaithas| ii lea Co.—Earnings— 

Earnings for Year Ended Dec. 31, 1939 
a ca Si tient $1,604,970 
ee Oe nee... . nance eben ebes dpeectecanees 17 ,860 
Cost of products sold & idle expense, & selling, adv., admin. & 

ed babes d chdeeeeeeas 1,645,826 
NE EE eS 93 ,699 


I ete. ce ee adiedebe hbase Ge hanes $152,414 
 . EEE RAS Gore Nes ee SI ee a 32,964 
I a a a iain fe ia a al Sin Bi earn ti a wi $185,379 
a ca dhadakdoen ce etesdnndeb heaton benaasees 33 ,520 


$151,859 


Note—No pe oe is made for depreciation of patterns and drawings 
as the cost of additions is included in the cost of products sold. 
Balance Sheet Dec. 31, 1939 

Asseis—Cash, $66,188; accounts receivable (less reserve of 310,000), 
$388,692; inventories, $191,972; investments and other assets, $75,552; 
property, plant and ‘equipment, $1,319,315; tents and potent rights 
(nominal amount), $1; deferred charges, $10,418; total, $2,052,138 

Liabilities—Note ve payable to bank (secured), $25 5,000; accounts payable 
(approximately $1 past due), $310, 354; accrued taxes, royalties, 
insurance and interest, $16,586; provision for prior year Federal and State 
taxes on income yey $7. 955; reserves, ; net credit on officer's 
common stock contract, — 656; Rss. ®. preferred stock (par $100), 


$649,500; common stock (par $1) 8,416; capital =—_e. 1,119,320; 
earned deficit, $287,649; totale $2,052,138.—V. 150, p. 2405. 
Air Investors, Inc.—EZarnings— 

Earnings for Year Ended Dec. 31, 1939 
age. PERE dd kentede dose ce sbvicccastacd $7,214 
PEE cr dtdeuncacnckdecekdenen saxnencnee sensnncenheed 29,737 

ED Dh. 10 bec PAAR hhaceKcKndunsasedsttndbenedin $22,523 
i Ce SO ccd cncccecseteocecudbashes 18,741 
Be ee SEOs DE Se wtinn cn ccccccenneesecencasdscés 5,184 

Dipti atin Kon «ncenn esetnnenhnaedo $1,401 
Provision for Federal income tax....-........-.-.-.-....---.- 2 
Feed BROUOR 0 occu cestsdincddecdcineceecsndsacsonsnacs $1,374 


Balance Sheet Dec. 31, 1939 

Assets—Cash in banks and on hand, $128, 765; investments, at cost, 
$1,253,121; accounts receivable, brokers, $9,664; furniture and fixtures 
(less $58. 94 allowance for depreciation), $530; total, $1,392,081. 

Liabilities—Account payable, vg f accrued Federal and State taxes 
$3,415; convertible preference stock (23,600 no par shares), $216,149; com- 

mon stock (203,534 no r shares), $1,093,250; surplus, $78,667; total, 
$1,392,081.—V. 150, p. 1749. 


Ainsworth Mfg. Corp. (& Subs.)—Zarninge— 





Calendar Years— 1939 1938 1937 1936 
Net profit from sales_... $175,139 loss$142,021 $1,152,423 $1,190,047 
Income charges (net) .-- Dr2,896 Dr5,587 Dri3,424 Dr29,321 

a Net income for year_ af 2,243 loss$147,609 $1,138,999 $1,160,726 
Provision for Fed. taxes. ae Beecee b215,705 b198,000 





$138,243 loss$147 ,609 $923, $962,726 


Net income for year - - 294 
1,724,652 1,53 





Previous earned surplus. 1,925,971 2,031,210 2,700 
Extraordinary and prior a 

year adjustments...- -..... oo § a ee 
Recovery of funds in 

closed banks eats i- 

ously written off... ~~. 1,566 20,764 4,057 2,558 

Earned surplus before 

dividends - ...-.-..-. $2,065,780 $2,029,436 $2,652,003 $2,497,985 
Capital surplus, Jan. 1, 

SGD Dé ce cessqcetoses - 666400 jij sster0 + i i‘$cuoese Cr675,184 
1 ee 689,770 
Cash divs. declared and 

DEER ss acthectnnons 103 ,466 103 ,466 620,793 758,747 





Earned surp., Dec. 31 e$1,962,314 e$1,925,971 e$2,031,210 d$1,724,652 
After depreciation and after write-down, but before provision for 
Federal taxes. 


b Including $45,319 ($24, 500° in 1936) surtax on undis- 
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tributed ts. ec Charged against the capital surplus of the corporation 
to the 1 extent of such surplus, the balance being cha against the 

earned surplus. d Of which $256, i is appropriated to purc of treasury 
stock, and $88,385 is the unex ed portion of the appropriation for new 
building. e Of which $256,7 is appropriated to purchase of treasury 
stock. f Consists of $82,146 adjustments arising from settlement of dis- 
puted claims and $42,925 excess of proceeds from sale of municipal securities 
over written-down value. 


Consolidated Balance Sheet Dec. 31 








Assets— 1939 1938 Liabdtlities— 1939 1938 
Cash on hand and Accts. pay ., trade. $217,618 $163,422 

in banks._...--. £6,950 $7,290 | Accr. payroll, taxes, 
U. 8. Govt. ohlig. 1,309,000 1,521,000); &c___....__--- 26,569 59,490 
Other market. sec. 2,211 2,211| Com. stock (par $5) 2,069,310 2,069,310 
Accts. rec., trade- 611.911 479,677 | y Earned surplus_. 1,962,314 1,925,971 
Finish. goods, work 

in process, raw 

mater. & factors 

and office suppl. 567,099 309,681 
Prepaid insurance, 

taxes, &c...... 75,268 59,786 
Other investm’ts_- 48,180 44,737 
x Fixed assets.... 1,755,193 1,793,811 

Weitadnidue $4,375,812 £4,218,193 Becéaaneeca $4,375,812 $4,218,193 





x After reserve for depreciation of $489,757 in 1939 and $453,790 in 1938. 
y y 7 hich $256,700 is appropriated to purchase of treasury stock.—V. 14 9, 
Pp. 

Alabama Power Co.—Bon/ds Called— 

A total of $120,500 first lien and refunding 5% ponte due Nov. 1, 1956 


have been called for redemption on Nov. 1 at 101%. Payment will be 
made at the Chemical Bank & Trust Co., New York City.—V. 150, p. 3961. 


Alaska Juneau Gold Mining Co.—£arnings— 


Period End. June 30— 1900 Month 1000 1940—6 Mos.—1939 
Gross earnings... .----- $339 ,000 some 500 $2, 200. 500 $2,183,500 
a Net profit..........- 66,700 133,900 611,500 561.400 


mses and develop- 


x Includes other income and is after operating ex 
ederal income taxes. 


ment charges, tt haemente depreciation, depletion Sad | 
—V. 150, p. 38 


Alaska Pacific Salmon Co.—Earnings— 
Income Account for Year Ended Dec. 31, 1939 
ink Kin cde TA ARA COMMER ORR ee ewe $3 881 ‘oe 


Ce a EE OE 0 nny ccs eededbanweadawsunsasene ,267, 
ey Sees Oe ee , . ... wccunaaseeechamennescace $613 632 
es On I kn cccdddandacdconseacteéans 3,5 
NR ee a ae ee eae $617,187 
Selling, handling & administrative expenses______.........--.- 495,766 
Other expenses, net of other income. .._...........-------- 60,602 
ee ee es Ss , ck wo dbbda cand dtabeeeohbetnene a et 


Provision for Federal RO ee eee 8, 


Profit for year ended Dec. 31, 1080. ..............--<.---- $559 

Note—The above accounts include provision for depreciation for the 
year as follows: cost of 1939 pack, ,658; canneries and equipment 
not operated, $34,860; general and administrative expensg, $1,020; total 
provision charged to expense, $180,538 

The provision for Federal income tax is based on a taxable net income of 


$52 ,29 
Balance Sheet Dec. 31, 1939 


Assets—Demand deposits in banks, $37,014; notes and accounts receiv- 
able (net) , $330,342; salmon inventories at cost which is lower than estimated 
net realizable value, $725,503; | prepare expenses applicable to 1940 opera- 
tions, $8,275; operating materi and supplies, based upon cost or replace- 
aot values, whichever lower, $758,243; miscellaneous investments, at 

» $5,712; obo and equipment, $,.8154,051; trademarks and trade- 
te Ts prepaid insurance applicable to period after 1940, $2,252; 
tota 


oh ptitee NG ila payable, $175,000; accounts OF ype $294,407; 
Federal and territorial case and fish taxes payable, $49,629; other accrued 
taxes, ei2. 059; erevenes for Federal income tax, $8,179; preferred stock 
(par $20), $412 mmon stock (119,910 no par shares), $1,845,232; 
surplus, $1, 173,986; ‘cotal. $3 .971,392.—V. 147, p. 1630. 


Alaska Packers — (& Subs. )—Earnings— 

















Years End. Dec. 31— 1939 1938 1937 1936 
Sales, Calif. Pack. Corp. $3,489,520 $4,101,701 $4,312,384 $3,802,476 
I Eh 965.440 994,262 789 403 985,495 
| are Se $4,454,960 $5,095,963 $5,101,788 $4,787,971 
Cost of goods sold and 
_. expenses______- 3,615,344 5,000,025 3,972,980 3,718,673 
= min. & gen. i 
De Ati cmennae 475,622 545,159 538 ,936 538,171 
Provuien for deprec. of 
plants,terms.,fleet, &c 355,426 287 ,944 260,980 300,612 
ae $8,569 loss$737 ,166 $328,892 $230,516 
Other income-_-_.___--.-- 106,700 97 ,263 137,411 250,840 
Total income___._... $115,269 loss$639 ,904 $466.308 $481 256 
Interest on bank loans__ 70,784 59,431 5,052 18,8 
Losses not covered byins -.....- ...--- 26,507 14, 838 
Loss on oper. of est 
Sacramento property - 6,991 17,928 11,708 28,150 
Prov. for Fed. inc. tax__ 6,200 2,700 41,650 - 56,000 
Profit for year. --...- $31,294 lesetz 3 962 $361,387 $363 452 
ear ere 287 540 460,064 y345,048 
Earns. per sh. on 57,508 
shs. cap. stock____-_-- $0.54 Nil $6.30 $9.09 


y After deducting $115,016 dividend declared in 1935. 
Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash in banks and on hand, $334,195; marketable securities, at 
market quotations, less than cost, $395,479; trade accounts receivable 
(less reserve), $17,591; miscellaneous accounts receivable, $19, g08: in- 
ventories, $7,179,813; deposits with Mutual Fire Insurance Cos., $22,358; 
investments, $285, 922; plants, terminals, fleet, &c., at approximate cost, 
less depreciation, $6 ,043 910; deferred charges, $243 204: total, $14,541,979. 

Liabilities—Notes payable to banks, unsecured, $4,425, 000; accounts 

ayable, &c., $139,232; accrued be i ‘&e., $28, 893; provision for Federal 

come and capital stock taxes, $18,450; provision for other taxes, $174,359; 
California Packing Corp., current account, $718; purchase money obliga- 
tions, $96,667; purchase money obligations due after one year, $36,667; 
<apital stock (par $100), 35-750. 800; earned surplus, $3,571,194; total, 
$14,541,979.— V. 148, p. 30: 


Albemarle Paper atte. Co.—Earnings— 
Earnings for the Fiscal Year Ended March 31, 1940 
(ee ee eS ee ne ye $2,967 362 
CE. acustisanencabunndeodntétensneeaawenidewun tein 2,555,168 


$412,194 








CO 


Belling GEPOMssS. « ... . . . oc none n cco nceccsessscccccccsceess 61,278 
Administrative and general overhead expenses___._......--- 141,945 
NN Se F< re ane 32,351 
Se GE NOG) sk cv cadc ends ssn wb SESE EK SRGUSERec COnsSsRSeO 2,889 
RR ES ee ee ee eee $173,730 
Dividends received and cash discount___...-.......--.-_--- 23.5 
Dees Brees Dee GHPGEGR.. o< ds ncccessnocasisncceces $197,323 
INS 25 pane wand Se bind kn sese dah se cee hnednewe oe 105,048 
SY Ge dab eck ad aced oesburadedeoedénnsdsennsssbes 17,278 
EES POG FOE oiicc dad cb aks ctS ce date ctcntcdstussécess $74,997 
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Balance Sheet March 31, 1940 

Sm oS _ $87, 123; accounts -“ oy receivable, $440,038; inven- 
torte, $691, : investments. $1,647 i Sined assets (net), $1,532,360; 

A BAN &c., $18,085; cosa. 73i. 416,767. 

"Liabilities —Accommte pa able, $292,882: notes D ble, secured, $168,215; 
accrued accounts, $40,725; deferred liabilities, PST 410. 030; 7%_ preferred 
sock. y 1b commeca stock, $950,000; surplus, $654,915: total, $4,416,- 

aed p 


Aldred Investment — (Canada)—E£arnings— 





Calendar Years— 1939 1938 1937 1936 
Income from venumnente nat 2 945 $77,022 $63. 135 $77 529 
General expense _.- --- 477 9,022 7,937 7,705 
Int.on4% ye ‘debentures 63° ‘398 69.909 70,314 74,561 
nn ag aT 3,801 378 990 960 
Loss on securities sold --_ x See x ee x See y 

cs eee $731 $2,287 prof.$4,894 $5,697 

x Net profit on pores ties sold has been credited to capital surplus in the 
oncom of $1,966 in 1939, $1,327 in 1938 and $4,948 in 1937. y Losses on 


sales of securities have been charged against capital surplus in the amount 


of $6,447 in 1936. 
Balance Sheet Dec. 31, 1939 
Assets—Investments, $2,303 ,133; cash in bank, $34,430; accrued interest 
and dividends declared, $18 ,002; i prepaid taxes, $183; total; $2 256 748. 
ne yey > year 444% debentures, $1,518, 500; 6% ¢ referred 





stock (par $100), $500,000; common stock (50,000 no par ghareat 250,000; 
accrued debenture interest. $34,166; accrued exchange, $6; capital sur lus, 
$23,525; earned gurpins. Dec. 31, 1939, $29,551; total, $2,355,748.— 
V. 149, p. 1315; V. 148, p. 1791 

Aldred Investment Piet Bariine— 

Calendar Years— 1939 1938 yg a 1936 
Revenue from all sources $317,129 s337. $12 a? $403. oii 
General expenses __ __ ~~~ 33,745 727 3793 
Int. on debentures__ --- 273 041 on (320 289" 491 283" ptt 
Prov. for Fed. surtax... $$ -...-.- 250 y13,500 "700 

= Net profit......... $10,343 $26,515 $50,007 $79,400 
x Earnings per share on 

common stock. _____- $0.06 $0.15 $0.29 $0.45 


x Before profit or loss on sales of securities. y No P ahi has been 
made for normal income tax for the reason that the it will have no 
taxable normal income for the year 1937. 

Balance Sheet Dec. 31, 1939 

Assets—Securities, at cost (market quotations $4,083,456), $8,640,070: 
Aldred Investment Trust units (comprising $17,000 in face amount of 44% 
shareholders’ debentures, due Dec. 1, 1967, and 170 common shares at cost— 
market quotations $7,140), $7,810; cash on demand deposit, $34,151; 
accrued interest and declared dividends receivable on securities, $55,279; 
deferred expense, $1,016; total, $8,738,326. 

Liabilities—Shareholders’ debentures, due Dec. 1, 1967, interest at 4 ye 
per annum, $6,039,000; accrued interest on shareholders’ debentures, $22 
583; accounts payable and accrued expenses, $5,654; beneficial interest, 
represented by 172,890 common shares of no par value, $1,789,920; surplus, 
$881,169; total, $8,738 ,326.—V. 150, p. 3191. 


Algoma Steel Corp., Ltd.—Earnings— 





“ear Ended— Apr. 30,'40 Apr. 30,'39 Apr. 30, '38 Apr. 30,'37 
Sales of rolled oe 
pig yy coke & 
ery 7316, 264,821 $10,344,255 $12,942,784 $9,640,438 
Sell. & shipping exps., 
royalties, &c.....-.-. 391,285 297 ,378 262,703 217 ,886 
IMIR. 26640454008 $15,873,537 $10,046,877 $12,680,080 $9,422,553 
Cost of products sold__. 14,077,878 9,086,206 11,281,318 8,665,681 




















Operating profit --.~.- $1,795,658 $960,671 $1,398,762 $756,871 
Other income_...-...-.-- 104,767 22,329 18,908 56,860 
Total income__...... $1,900,425 $983,000 $1,417,671 $813,731 
Interest on loans, &c___- 201,190 131,771 Hey fat 75,680 
Deprec., plant & equip_- 683 ,163 566 828 181 540, ‘918 
Reserved for inc. taxes __ 235,833 56,969 127 ‘008 7,210 
PRR MIG sitrinteane $780,240 $227 .432 $641,255 $189,923 
Balance Sheet April 30 
1940 1939 1940 1939 
Assets— $ $ Liabtittes— $ $s 
0 ee 149,353 544,108 | Bank loand, sec’d_ 2,372,000 165,000 
Bills & accts. receiv 2,521,791 1,645,438! Int. Ist mtge. bds. 63,350 69,000 
Inventories. -.-..- 5,231,918 4,084,867 | Accrd. wages & sal- 
Advance pay ments ts 6 tmaiie 212,490 126,840 
oncontracts._... 127,251 38,382] Accounts payable. 480,894 323,713 
Advances to subs. 1,832,118 8,607.100| Notes pay....-. -..... 43 438 
Investments --..-- 1,072,743 1,069,525) Div. pay. May 15, 
x Prop. & equip. _.16,126,475 15,423,216 Ws ddidecibe tf = 
Prepayments & de- Deps. on contracts 5,000 5,000 
ferred charges... 118,850 126,637 | Accrued liabilities. 851,525 550,737 
Reserves........-. 2,830,718 2,471,264 
Funded debt -_- ..- 2,714,000 3,000,000 
5% pref. stock... 2,201,500 2,201,500 
y Common stock __10,274,500 10,188,500 
Distributable surp. 2,793,857 2,793,857 
Earned surplus... 2,353,145 1 ‘600, 424 
TE. nncanden 27,180,498 23,539,273' Total......---. 27,180,498 23,539,273 


x After reserve for depreciation of $2,785,028 in 1940 and $2,118,694 in 
+4 y Represented by 412,700 (407,540 in 1939) no par shares.—V. 150, 
p.: P 


Allen Industries, Inc.—Zarnings— 


Period End, June 30— 1940—3 Mos.—1939 940—6 Mos.—1939 
oe TER BOGE. cacuapaace $157,473 $79,853 13315, 199 $169, rnd 
Shares of cap. stock ---- 262,800 254,400 262,800 254.4 
Earnings per share- ---- $0.60 $0.31 $1.20 $0. He 


x After depreciation, Federal income taxes, &c.—V. 150, p. 2406. 


Alles & Fisher, Inc.—Larnings— 
Earnings for Year Ended Dec, 31, 1939 


Ce I, 6 cc ccnnncen ds baddies nthbbwedbestoudwsaes $182,183 
Selling, ccmimateative OT ee eae 179,273 
Prov. for depreciation & amortization................-.--...- 20,648 
Prov. for Federal and State taxes... .. 2... cccccccescceccns 1,818 
Diab Dees TH GOTROINEN. 6 cc cccscccccnccensanndatedboons $19,556 
CORE GE Clk 66 dns nteasecss 046sGASanesawanseowens 3,77 
ee ee $23 333 


Condensed Balance Sheet Dec. 31, 1939 
Assets—Cash on hand and in banks, $9,475; notes receivable, trade, 
$1,060; accounts receivable, trade, $212, 442: inventories (raw materials, 
manufactu products, supplies, "ke., at the lower of cost or market, 
$462,502; employees’ loans, $698; capital assets, $691,025; x. ieee charges 
to operations, $5,199; other assets, $10,684; total, $1,393,0: 
Liabilities—Notes payable, bank, $30, 000; accounts at. and accrued 
142,543; provision for Federal and State taxes, $1,818; due to 
stockholder, $9,479: copeeal stock (150.000 shares, no par), $667,000; 
stock in treasury (36,206 shares), $160,996; capital surplus, $43,035; 
earned surplus, $660,207; total, $i, 593, 086.—V.'146, p. 3943. 


Allied Kid an - ney we a877, Fi 
Co ny re porte sales of $730 ‘or June, compared w n 
the —— my my last year. ¥ the fiscal year ended June 30, 1940, sales 


were $9,024 eh an increase of about 9% from the total of $8, 275, 021 in 
the e, previous f iscal year. 


cal volume in June amounted to 3,389,251 feet, against 4,389,076 
feet in op 1939. For the 1939-40 fiscal year volume ‘totaled 41 ‘873. 368 
feet, a gain of about 4 i % from the 40,022,670 feet reported for the 1938-39 
year.—V. 150, p. 381 


expenses, $ 
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Allied Products Corp. (Mich.)—Zarnings— 











Calendar Years— 1939 1938 1937 
Gross profit from operations (before 

ED 6 1aanicon ema timaihidii $576,351 $484,200 $749,240 
GE Gis ne dcesacrecczend 54,685 54,045 80,521 
Administrative expenses___......--- 96 904 86,770 107 ,707 

Net profit from oper...-....----. $424,762 $343 385 $561,012 
Other income credits_......-....--- 29,747 22,933 18,250 

i «06am enieeeeinwne $454, 509 $266. 318 $579. = 
Fas oer oa eS saeeIe 5/374 8 234 
OSES i PSS ae 138. 375 138. ‘081 149° 353 
Prov. for Federal income taxes - - - -_- 40,699 20;210 x45,170 

Net profits for the year__....-..-.- $209,061 $142,793 $295,554 
Dividends on class A stocks. il te th dh da 110,418 y112,350 112,350 
Dividends on common stock - - - _~- ~~ 2. pints eases 
Earnings per share on 75, 050 shares of 

common stock ($10 par)_-.._---.- $1.31 $0.41 $2.44 


x Includes surtax on undistributed profits. y $84,262 charged to capital 


surplus. 
Balance Sheet Dec. 31, 1939 

Assets—Cash and U. 8. Govt. securities, $869,417; contract of deposit, 
Sun Life Assurance Co, of Canada (face Value $100, ‘000 plus accrued in- 
terest), $103 gis: uncollected p s of life insurance, The Mutual 
Benefit Life (insurance Co. (face value of policy $100, plus accrued 
interest). $100,854; accounts receivable (less, reserve ae doubtful of 
$2,514), $206,453; inventories, $379,255; long-term asse $4,385; fixed 
— te (lens reserves for depreciation of $1,163,929), verte 533,203; other 

(less reserve for le losses of $15,379), $45, 615; taxes and in- 
pet $27 ,024; total, $3,272,220. 

Liabilities—Accounts payable, $34,027; accruals, $67,636; deferred in- 
come, prepaid royalties, $5,000; reserve for contingencies, $76, 845; class A 
conv. common stock (par $25), $1,557,775; common stock (par $10) 
$750,500; capital surplus, $598,701; earned surplus, $181 ,734; total, $3 ,272- 
220.—V. 150, p. 3191. 


(A. S.) Aloe Co., St. Louis, Mo.—Common Stock Offered— 
Company is offering to the holders of the 30,000 outstanding shares of 

common stock (par $20) the right to subscribe at $40 per share for 5,000 
additional shares (one additional share for each six shares owned). This 
offer will expire July 18. Such of the 5,000 shares as are not subscribed for 
by the stockholders (or all of the 5,000 shares in the event that none of the 
shares are subscribed for by the stockholders) will be sold by the company 
for cash to Mark C. Steinberg & Co. of St. am, Mo., at $40 per share, 
without Payment of any discount or commissio 

Company was incorp. in Missouri June 27, 1893, as A. 8. Aloe Instru 
mens at ov. in 1921, the name of the company was changed to 

" oe Co 

Company is engaged in the general business of nn my ital, surgical, 
laboratory and medical rove ogg to ph es. surgeons, hospita tals and others 
throughout the United States, A. ¢ l and through salesmen. 

Company at one time operated optical stores and also sold art and photo- 
graph supplies. However, company discontinued selling art and phy- 
tography supplies and in 1933 gave up the operation of its optical stores. 

A apna deal of the steel furniture sold to phyteane and hospitals by the 
com is manufactured for the woe! by the P Steel Products Co 
a su ic lary. > obtains the other items *duirieesed by it from 
numerous sources, principally in the United States. The chief item which 
has been purch abroad is what is known as hard metal surgical instru- 
ments, heretofore purchased principally from Germany and Sweden. How- 
ever, since 1918 American manufacturers have increased their productive 
capacity for the manufacture of hard metal surgical instruments so that 
practically all items which are needed in the company's business can be 


obtained from domestic sources. 
ital is $800,000, divided into 40,000 


Capitalization—The authorized ca 
shares of common stock (par $20). here is outstanding at present 30,000 


shares, not including the 5,000 shares offered. 

Purpose—Company proposes to use the oceeds to be recelved from the 
sale of the stock to pay for the cost (including architect's fee) of construct- 
ing and equipping a new building and of constructing the new facade on 
its present building. 

Earnings Year Ended Dec. 31 











1939 1938 1937 

Gross sales, less discounts, returns 

en de eile es $4,253,663 $3,707,686 $3. the 032 
CE i. none nbecbnee nee 2, '605 ; 254, '892 368,882 
PE ep et nicdititinnn soe ukaend l, 293° 960 1,147,906 i 153. 293 

eS $376,097 $304,887 $353 ,856 
Pt Pi cc sccdhdgacssaacansee 8,023 451 36,078 

ee...  cecntetaadaadas $384 ,12 $305,338 $389,935 
Income deductions................ 15,256 12,448 17,845 
Provision for Federal and State in- 

come and excess profits taxes__-_-_ _- 67 ,323 54,835 63,186 
Prov. for Fed. surtax on undist. prof. -...-.  -.---. 11,393 

Net income for year._............ $301,541 $238,054 $297 ,508 


A summary of the .—v™ earnings for the quarter ended Mar. 31, 1940, 
foliows: Gross sales, less discounts, returns and allowances, $1,033,614; 
cost of goods sold, $628,515; expenses, 91; gross profit, '$95:906: 
other income, $613; total income, $96,520; income deductions, $5,801: 
ae neg for Federal and State taxes ona income, $17,215; indicated net 
ncome, $73,503; dividznds pa end 


Underw riting—Such of the 5 shares as are not subscribed for by the 


stockholders will be sold by cae saeey for cash to Mark C. Steinberg & 
Co. of St. Louis at $40 rf) 

mission. 
C. Steinberg & Co. was enter 
stockholders. 


share without payment of any discount or com- 
The underwriting Yorn between the company and Mark 
into prior to the offering of the stock to the 


Consolidated Balance Sheet March 31, 1940 














Assets— | _LAabilities— 
$178,075 Notes payable, banks__...... $250,000 
1,367, 419) Accounts payable, trade-.-.-.-. 223,633 
9: . 286 | Accrued liabilities. ....... ~- 100,342 
5,385 | Other current liabilities... ._- 109,896 
54,721; Funded debt 477,500 
233, — Capital stock ,000 
Paid-in surplus_.- 75,001 
6, 108 Earned surplus............. 940,776 
TT Ml ntindkaceteemanan 6,587 | 
OS $2.777.147| Deececcsncconcansosess $2,777,147 
—V. 150, p. 3650. 
Altorfer Bros. Co.—Earnings— 
Calendar Years— 939 938 1937 al936 
Gross profit... ......... $757,318 $452,377 $997,382 $1,387,651 
Operating expenses. __._ 94, 436, 597 398 683 ,857 
Depreciation... ........ 121,284 102,870 85,855 66.401 
Other charges. ....___- 37, 26,011 49.372 59,472 
Prov. for Federal tax-_-__ ae | Saha b53 ,103 b125,000 
Operating profit_-- ~~. $80,408 loss$113,140 $211,654 $452,921 
Other income-.......... 17 36,228 34,430 
Pee eich akan baces $101,476 loss$95,536 $247 ,882 $487,351 
Divs. on pref. stock - -__ 20 60,115 293 ,898 
PI anaeiccs anne « $81,437 def$115,575 $187,766 $193 ,453 
Earns. sh. on 153,- 
282 common stk $0.14 Nil $1.09 $2.65 


a Consolidated. b Including surtax on undistributed profits. 


nce Sheet Dec. 31, 1939 
Assets—Cash, acoounes and notes receivable (less: reserve for 


$273, 
bad | debts of $15,000), cy 692; inventories, $860,506; investments $311; 
ed assets (net), $949,17 
of $139,755). | 755), $100, 100,228; d re sige es, 
ccoun yabie 
general i ‘iy a senmrve for F 


8; patents, at cost, (less: reserve for amortization 
$16.52 B21: total, $347,682: Bee 
eral income tase $23 683; unclaimed 
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dividend checks, $1,775; reserves, $27,809; convertible 





July 13, 1940 
weiivente stock 














(26,718 no par shares). $1,335,900; common stock (153,28 r shares), 
$321,892: earned su rplus from Dec. 31, 1933 to Dec. 31, 1939, $344 423; 
total, $2,615,864.—V. 149, p. 4017. 

Aluminum Goods ae Co.—Earnings— 

Calendar Years— igs 1937 1936 ~ 
NE 6d 5 ia nie ee $19. 193° 903 $8,688,279 $10,520,444 $10,270,880 
Cost of sales & exps-_---- 82,407 7, 475 8,300,405 8,250,153 

Profit from operation. $1, 469. 496 $1,106,804 $2,220,039 $2,020,727 
Other income--..-.-.-- 155.725 166,795 329,978 139,589 

Total income-----..-- $1,825,221 $1,273,598 $2,550,017 $2,160,316 
Income taxes. ....----- 308,621 160,1! x462,139 x338,781 
Depreciation. ........- 376,232 383 ,675 405,921 437,579 
Loss on sale & retirement 

of plant equipment - -- 9,037 FF, rr 6,709 
SE Ce ORs = hewn, |.) Sinan. 6 ileeenae.. eine 

Net income.......-- $1,131,331 $726,098 $1.681,957 $1,377,246 
Dividends paid-_-.---- 1,087,419 823,493 1,272,886 1,000,921 

I oe i wee $43,912 ental 288 $409,071 $376,325 
Shs. com. out. (no par). 1,084,255 1,092, 1,101,819 1,112, _ 
Earnings per share - - -- - $1.04 30. 66 $1.53 $1. 


x Including $44,393 ($15,683 in 1936) provision for Federal surtax “ee 


Balance Sheet Dec. 31, 1939 
Assets—Cash (including time deposits of oe. 000) $1,288,882: market- 


undistributed profits. 


able securities at cost (market value $4,895,1 


$4,768,273: customers’ 


accounts and notes receivable (less: thn Og C0y $265. 915: inventories 
$3,706,993; accrued interest receivable, $25,689; investments, $260,492: 
fixed assets, at cost less depreciation, $4,216 ,010; other assets, $209:705: 


deferred charges, $75,999; total, $15,417,959. 
Liabilities—Accounts pevelie. trade, $388,674; other accounts 


ayable, 


$15,176; accrued labor and commissions, $108,978; provision for Federal and 
State taxes, $363,628; provision for real and personal property taxes (after 


advance payment of $51,440), 
(1,113,350 common shares, no par), 


$143,506; reserves, $187,852; capital stock 
$13,052,416; treasury stock, at cost, 


(29,095 shares), Dr$448.029: capital surpias, Date 394; earned surplus, $1,- 


444,364; total, $15,417,959.—V. 150, 


. 3650 


Aluminium, Ltd. (& ii iiietiaiadl Subs.)—Zarnings— 


Calendar Years— 1939 
Gross earns. after dedu 
all exp .incid'nt to oper. $22 ,406 ,053 


1938 1937 1936 


$15. ais. 468 $11 O77. 888 $3,724,827 














I a Bie 975 18,53 1,140,853 1,234,116 
a Sundry Adjustments__Cr1l, aed 502 oo 457 Cr1,156.951 Cr575.885 
Res. for deprec. & deplet. ee b ‘See b See b 
Res. for income taxes __ 3,659,751 2 550.544 1,529,046 246 ,564 
Director fees._......-.-. 18,088 18,213 21.379 19,521 
8 ESS ae 121,153 156,049 74,758 47,290 
Executive salaries______ 434,343 451,433 394,534 347,918 
Amort. of patents & exp. 

in connection with is- 

sues of bds., &c______ 15,848 350,318 118,119 84,390 
Prem. on bds. retire. & 

spec. amort. of exp. in 

connect. with issue of 

bonds & pref. shares__ 333 357 289,088 Oo! aes 
Reserve for exehange..- = ___--- 224,791 , & | ars 
Invest. in allied company 

written-off. .......-- Sea” «©6—— gga  * Bee kk 
Res. for invests. & other 

assets in enemy terri- 

GN ett ecdkcicthe 8 ee ee a a  . ea 

Balance, surplus... ..$15,799,927 $11,216,959 $8,482,047 $2,320,912 
Previous surplus-_-—_._.- 18,996,329 8,253,346 3,223,232 902,319 

Total surplus__.....- $34,796, ris $19,470,305 $11,705,279 $3,223,232 
Preferred dividends.... — c487,1 473,976 2,909,340 =-_____. 
Common dividends. ____ dé. 361 202 Mme  -<ihta.: > ccseuke 


Approp. for purch. and 
cancell. of pref. shs__— 


542,592 





Earned surp. Dec. 31_-$27,947,806 $18,996,329 $8,253,346 $3,223,232 


a Includes income from investments, interest on advances, &c., and gain 
from purchase and rena OO Tt of bonds. b Provision for depreciation and 


depletion amounted to $3 


1937 and $1,730,592 in 1936 of which $2,606,808 in 1939, 


00,230 in 1939, $3,180,275 in 1938, $2,138,862 in 


$2,111,549 in. 


1938, $1,443,852 in 1937 and $1,241,870 in 1936 was charged to cost of 


production, and $693 ,421 $1,068,726 in 1938, “. 010 in 193 


n 1936 charged directly against 
d $3,146,824 paid in cash and $3, 


rofits. 
14,468 paid in stock. 


and $488,721 
ec Includes exchange premium. 


Consolidated Balance Sheet Dec. 31 


1939 oo 
Assets— $s 
c L4.., plants, &c_.42,908,577 39, 278, 328 
Invest. in & advs 
to other cos__- _16, 362,736 14, a 447 


Deferred charges - 1,000/339 89 


Indem. deposits _ . 156,539 112,193 
Sinking fund | Rebfgpnense 321 
Pats. & tr. marks. 234,021 245,200 
Unamort. expenses 308,789 485,186 
a Inventories_ .--- 12,529,951 11,957,794 


Accts. & notes rec.17,183,757 8,302,308 
Invest. and other 





assets in enemy 

GE waccane a)  leabiame 
Marketable securs. 575,193 517,403 
a 6,898,508 7,487,826 
Net curr. assets of 

Co 2,214,899 

Tetth. ccasaccd 98,.158.412 86,269,203 


a At cost or market, whichever 


is the low 
depletion of $23,501 229 in 1939 a and $02, 137.3 344 in 1938. 
e Represented by 744, AN Cactasias 67 ,673 shares 


by 676,737 no par shs. 


issued as a stock dividend) no par shares.—V 





1939 1938 
TAamhtlittes— $ $ 
Preferred stock... 7,899,600 7,899,600 
Common stock _ ..€33,935,185 430720717 
5% gold bonds--. 5.188,000 


1,296 | 3% % debentures of 


Aluminum Co. of 

Canada, Ltd... 9,200,000 11,000,000 
Bonds of subsid’s. 940,057 983,183 
Accts. pay.tosubs 272,380 
Accrued items.... 644,821 
Bank loans --..-.-.-.- 1.087 ,401 
Accounts payable. 5.359.809 
Tax reserve_..... 8,792,796 
Res. for exchange-_ 
Unrealized prof. on 

exchange __..... yy : = 
Other reserves._... 491 980 464.584 
Earned surplus_-_.27,947,806 18,996,329 
Capital surplus... 540,000 540,000 





sortie eecccncce 98,158,412 86,269,203 


ec After depreciation and 
d resented 


50, D 


Aluminum Industries, Inc. = Subs. )—EZarnings— 

















Years Ended Dec. 31— 1939 1938 1937 1936 
xn tint ctinenne $3,449,832 $2,505,704 $3,006,595 $2,978,588 
Returns, allowances, re- 

bates & sales tax... -- 233 ,998 172,824 124,575 146,327 

pL $3,215,834 $2,332,880 $2,882,020 $2,832,261 
Cost of sales. .........-. 2,261, 520 1,712,190 2,147,618 2,007,842 

Gross profit on sales_. $954,314 $620,689 $734,402 $824,419 
Selling & gen. expenses __ 704,339 99 432 679,513 694,561 

Net profitfromsales_. $249,975 $21,257 $54,889 $129,858 
Cash disc. on purchases, 

int. earned, &c_.__-- 17,978 14,772 17,881 15,723 

Gross income_-_.....- $267 ,953 236,029 $72,770 $145,581 
Other deductions ---.-_ _-. 70,558 70,882 63 ,038 70,514 
Income and surtaxes__-- a x6 10,370 

Net proft.from opers. $159,969 loss$34,853 $9,725 $64,697 
acne. webb - teemnne 40,000 40,000 
Earns.per sh.on cap. stk. $1.61 Nil $0.10 $0.65 


x No provision for surtax. 


or apap Leomy Sheet Dec. 31, 1939 


Assets—Cash in bank and 


and, $65, 
for doubtful accounts of $17, $70) ° $445, 134; inventories, 
payable—debit balance, $244; due from officers 


298; receivables (deduct: Reserve 
$878,017; accounts 


employees, $37,008; 
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Reserve for depreciation of $806,217) , $829,486; intangible 
asset, $1 mR deferred charges, $51,112; other assets, $94,993; total, 


Liabilitics—Notes payable (bank), $175,000; notes payable (trade), 
,800; accounts payable (trade), $197,408; accounts payable (officers, 
empl ees and agents), $13,358; accrued property taxes, .309; accrued 
capital stock oe $2,911; accrued manufacturers’ sales tax, $363; accrued 
royalties, $11,087; accrued rit $514; accrued salaries and wages, 
$8.752; accrued wt. $37,811; custs.’ credit balances, $2,130; accrued 
old age tax, $4,390: accrued eae A tax, $11,267; accrued Federal 
income tax, $37,425: reserves, $4,123; common stock (100,000 shares no 
par), $1,580,006; reacquired treasury stock at’ gone (570 shares), Dr$8,271; 


earned surplus, $290,170; total, $2,422,551.—V. 150, p. 3191. 
American Airlines, ik cl cantate. 
Month of May— 1940 1939 
Co ke, re ee eee ee $1,799,850 $1,299,517 
Net income after all charges._..............-- 213,318 185,198 


—V. 150, p. 2709. 


American Asphalt Roof Corp.—Earnings— 
Earnings for Year Ended Dec. 31, 1939 


Sales after deducting all discounts and allowances________--_- $1,754,200 
Operating earnings after deducting manufacturing costs, main- 


tenance, selling and administrative expense________._______- 121,162 
Depreciation on plant and ke ne i aR Sea ee 38,186 
PR ar tai ei ig iO RS et iy ie AE PRE AO cl RR a PE 9 
Federal and Siate income taxes, 1939 (estimated)___________- 22,500 

I a gl eae kal ot ath re oe Po a oe $59,485 
Interest, discount and miscellaneous non-operating income_.-_-_ 16,94 

eR at ae yO Ce mali RP aa a $76,433 
ee 46 ,936 


Balance Sheet Dec. 31, 1939 
Assets—Cash funds and bank balances, $100,620; notes and accounts 
receivable after prov ow for doubtful items, $176,133; inventories, $173,- 
244; other assets, $91,473: land, buildings, machinery and equipment 
(less reserve for depreciation of $442,682), $404,707; prepaid expenses, in- 
surance, supplies, &c., .155; intangible values (patents and formulae), 
$30,843: total, $997, 173° 
Liabilities—Federal and State income taxes (estimated) , $27 ,220; accounts 
ayable, $43,186; accruals, salaries, wages, royalties, &c., $26,518; reserve 
or bonded roofs, $26,765; preferred stock, $331,900; common stock, $250,- 
000; surplus, $347.376: restricted with regard to treasury stock at cost, 
$56,789; total, $997,175.—V. 149, p. 4164. 


American-Canadian Properties Corp. (& Subs.)— 
Earnings for the Calendar Year 1939 

FRB he a niga Sg Sg ae | eerlg elle Ip eal ee $133,474 

I i A cidbintres eine xtinws 116,917 

Depreciation amd amortisation... ......<.<e<ecccccccccccess 15,522 

Discount on settlement of mortgage receivable____._...._.-- 10,073 

RT ee Se | PIS Ee 22,680 


Provision for loss on conversion of net current assets of Columbia 
Graphophone Factories Corp. of Maryland into U. 8. cur- 


ere omy he ar ee 
Consolidated Balance Sheet Dec. 31, 1939 


Assets—Cash on‘ hand and in banks, $42,727; notes receivable, less re- 
serve, $7,250; accounts receivable, less reserve, $12,213; accrued interest 
receivable, $236; notes receivable not due within one year, $5,250; land, 
buildings and uipment, $492,179; investment in capital stock of North- 
east Baltimore Corp., $38,400; accounts receivable from Northeast Balti- 
more Corp., $401; deferred charges, $3,144; total, $601,800. 

Liabilities—Accounts payable, $6,686; accruals, $831; reserve for taxes, 
$12,665: reserve for contingencies, $4,500; reserve for loss on conversion of 
net current assets of Columbia ¢ iraphophone Factories Corp. of rrr land 
into U. 8. currency, $1,200; capital stock (80,020.89 shs. n Bo per, 08 ,104; 
excess of assets over liabilities, $175,814; total $601,800. 150, p. 1924: 


American Cities Power & Light Corp.—Interimtheport 

C. A. Johnson, President, states: The net assets of the corporation, 
based on June 30, 1940 market prices, amounted to $13,318,266, equivalent 
to $59.58 per share of both series of class A (preferred) stock outstanding 
(after deducting shares held in the treasury), and after allowing for both 
series of class A stock at the amount to which they are entitled in liquidation, 
to 46 cents per share of class B stock outstanding. The net unrealized 
depreciation (excess of book value over market value) of investments at 
June 30, 1940, on the basis of the balance sheet, was $9,747,315 

During the ‘six months ended June 30, 1940 there were i for 
retirement 1,983 shares of the conv. class A stock, optional dividend 
series and 8,925 shares of the class A stock, optional dividend series of 1936. 


Income Account 








6 Mos. End. June 30— 1940 £1939 £1938 £1937 
Cash divs. interest__-_-_- $469,723 $451,543 $608 456 $953 ,785 
;. eee 7.728 7.423 8,595 7,685 
Operating expenses_____ 45,101 62,278 42,379 50,369 
eee eee 57,877 62 ,284 80.034 91,711 
Prov. for income taxes... -_---- 7,900 24,741 10, ‘021 

Net income (excl. of 

results of salesofsec.) $359,017 $311,658 $452,705 $793,999 


Earned Surplus and Undistributed Profits Account—6§ Ms. Ended June 30 








1940 £1939 £1938 £1937 
Balance, Jan. 1_.--.--- $2, {ioe 245 $2,780,837 $4,315,463 $4,471,792 
Net cash inc. for period - 9,017 311,658 "452.705 793,999 
Profit realized on sale of 
securities (net) during 
SEs wakndandamnes 3,163 8,814 1o0ss39,961 134,079 
reer $3,137,425 $3,101,309 $4,728,207 $5.399,870 
Divs. on conv. cl. A stk., 
optional div. series, 
paid in cash and in 
class B stock (capital- 
ized at $l pershare).. a193,626 d203,155 ©219,055 b346,999 
Divs. on class A stock 
optional div. series of 
ere 138,458 e251,232 139,217 206. 259 
GEFEN: 8 «6 sides 06—C<“(‘i‘i UCC 0,107 
Balance, June 30-_--.-.- $2,805,341 $2,646,922 $4,369,934 $3,976,505 


a Includes $96,644 declared payable Aug. 1, 1940. b Includes $115,667 








declared ayable Aug. 1, 1937. cl necludes $54,486 declared payable 
Aug. 1, 1938. d Includes "$100, 715 declared payabie Aug. 1. 1939. e In- 
cludes $89,531 declared on account of arrears payable Aug. 1, 1939. f In- 
cluding wholly-owned subsidiary. 
Balance Sheet June 30 
1940 al939 1940 al939 
Assets— $ g TAabiltttes— $ $ 
investments... x27 ,912,850 28,434,304 | Accts. . & accrd 
- ira 239,193 295,039 expenses....... 304,954 69,289 
Divs. & int. ree_ 211,858 167,792| Notes payable to 
Accts.receivable.. 302.624 5,235 banks, secured... 5,000,000 5,000,000 
Est. equity in Elec. Div. pay. Aug. 1_- 96,644 190,246 
Pow. Assoc.,Inc ......- 212,268| Prov. for Federal 
income taxes - - - 19,345 17,685 
Res.forconting... 180,000 657 ,632 
0 ee y8,762,791 10,046,866 
Capital surplus._.11,815,244 11,563,474 
Earned surplus... 2,805,341 2,646,922 
Treasury stock ...zD1r317,.794Dr1,077476 
BUconcccese 28,666,525 29,114,638 Me ensvoess 28,666,525 29,114,638 





x Based on June 30, 1940, quotations, the aggregate market price was 
$18,165,535. y Serial class A stock, par $25; convertible optional div. 
series, $3 cumulative (entitled on redemption or in liquidation to $55 per 
share and accrued dividends)—outstanding, 130,842shares. Class A stock, 


optional div. series of 1936, $2.75 cumulative ‘(entitled on redemption to 
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$52.50 per share and in liquidation to $50 po share and accrued dividends) , 
103,592 shares outstanding. Class B stoc r $1), outstanding, 2,901,940 
shares. z Serial class A stock, at cost. There were 1,983 shares convertible 
class A stock, optional dividend series $3, cumulative and 8,925 shares class 
A stock, optional dividend series of 1936, $2.75 cumulative held in treasury 
for retirement which are not deducted from respective stock outstanding. 

a Consolidated figures including wholly-owned subsidiary.—V. 151, p. 97. 


American Car & Foundry Motors Co. (& Subs.)— 











Calendar Years— 1939 1938 1937 
pT a ae ee a$7,198,372 $6,512,539 $8,635,126 
Cost of sales, incl. operating selling, 

servicing, admin. and gen. exps. 

and depreciation for the year___-_-- 6,987,852 6,392,104 8,174,548 

0 ye ee ye Fe $210,520 $120,435 $460,579 
Ce SEs snc ncennaesuasndaead 101,216 144,921 108,489 

OS ee a eee $311,736 $265,356 $569 ,068 
gC, eee b336,746 358,782 328,522 
Prov. for Fed. inc. and excess prof. 

tax, Fed. tax on undist. profits and 

State income taxes, estimated ___-- 52,546 40,119 139,708 

Mek ete a ddd Ha ddedawnteabens $77 ,556 $133,545 *$100,838 

* Indicates profit. a Includes sales to affiliated companies in the amount 
¢ sees oth 15. b Includes interest paid to affiliated companies in the amount 
oO 


Ni Gp Brevinies for depreciation for the year 1939 amounted to $183,496. 
Consolidated Balance Sheet Dec. 31, 1939 


Assets—Cash on hand and demand deposits in banks, $1,458,494; notes 
receivable, maturing 1940-44, including accrued interest, ‘$701 218; accounts 
receivable, customers and miscellaneous, $883,254; due from ‘affiliated 
company, ‘$3 ,026; inventories of finished product, work in rocess, materials 
and supplies, at cost or less (less allowance to reduce obsolete ‘and slow- 
moving stock to estimated net realizable value, $424,860), $991,673; pre- 
paid accounts, $28,581; real estate, plant and equipment, at cost of acquisi- 
tion, less allowance for depreciation, bs ,242 ,683; deferred accounts, $262,467 
goodwill, $1,487,760; total, $7,0. 

Liabilities—N otes payabl e, Pi tie 064; accounts payable, vendors and 
others, $202,497; deposits on contracts, $201,500; accrued accounts, $286,- 
318; due to affiliated companies, 504,021; provision for Federal ‘income 
and excess-profits tax and State income tax, $52,613; provision for con- 
tingencies, $471,781; 7% cum. preferred stock (par $100), $4,351,779: 
common stock (issued $87, 713 13-21 shares no pee value), $3,596,420; 
deficit, $9,082,838; total, $7,059,155.—V. 150, p. 2076. 


American Electric Securities Corp.—Earnings— 
Earnings for the Year Ended Dec. 31, 1939 


Income—Interest on investments. --.......--..-.---.------- $34,336 
Op TE 6 6 Whee hed sSsndeccntad weweds cucewoussves 11,660 

p TO ee ee ee 19,867 
CIS sca ceed Seb Se 2s 2UbE6E sa cowewenensqede $2,809 
PE ee ene Fe ne ee ee ee 38,903 
ee D Gh SD Bain bse cece detnmeescodedsicuskas $36,094 


Participating preferred GIVIGERGS..... ..ccnccucsccceccecncces 34,755 
Balance Sheet Dec. 31, 1939 
Assets—Cash, $31,922; accounts receivable, $5,232; accrued interest. 
1,962; securities at cost, $531,521; other investments at cost, $111,257: 
eferred charges and other assets, $8,221; total, $690,115. 
Liabilities—Accounts payable, ‘$23,481: accrued taxes, $873; collateral 
loans payable, $130,000; dividends unclaimed, $2,224; 4: participating pre- 
ferred shares _ $1), $170,920; common shares (par $ earned 
deficit , $32,322; paid-in surplus, $364,939; total, $690, ibs. —V. 150, p. 1417, 


American Enka Corp.—Earnings— 








Years Ended— Dec.31°39 Jan. 1°39 Jan. 2°38 Dec. 27'36 
| EE $5,285,209 $3,478,039 $5,038,581 $4,106,659 
pO PS Or 7.228 27,874 41,609 57,331 
Profit on securities..... §..---.- 40,162 67,785 19,073 
Miscellaneous income... 111,550 48,206 99,191 94,669 

Total income-_-_--_-_--- $5,403,986 $3,594,281 $5,247,166 $4,277,732 

NE a ds be oo hah ab ie 818,100 816,897 733 ,296 679,240 
Depreciation. ---..----- 1,608,880 1,354,239 1,052,913 932,826 

on deposit with 

Dn scmcthieenes ohnted ibhee  ~ <qeeee 31,453 
Loss on assets demolished 25,064 12,772 85,41 7.040 
North Carolina inc. tax- 170,000 90 ,000 178,000 140,260 
ES ls di nes animceaebant 540,000 300,000 0, 372,963 
Surtax on undis. profit __ Sisens . hannee 150,000 21,888 

Mat seellt..cccoseccas $2,241,942 $1,020,372 $2,517,539 $2,092,062 


Balance Sheet Dec. 31, 1939 

Assets—Cash in banks and on hand. $4,296,246; accounts and notes 

receivable (less reserves for doubtful notes, accounts and discounts of 
$102,069), $1,367,552; inventories, $1,454,178; restricted bank deposit 
(less reserve for possible loss of $2, 839), $1, 136; mortgages receivable, 
$08. 224; fixed assets (land, factory, houses, &c.) at cost (less reserve for 
depreciation of $9,410,023), $10, 708, 937; deferred charges (prepaid insur- 
ance, &c.), $17,024; total, $17,943.2 296. 

Liabilities—Capital stock (372.550 no par), $12,294,150; accounts pay- 
able, $398,457; salaries and wages, $70,971; accrued expenses, $35,554: 
accrued taxes, including income taxes, $875, 444; capital surplus, $2, “16. 664; 
a operating surplus, $1 949, 057; total, $17,943,296.—V. 150, 
p. 3651. 


American Hard Rubber Co.—£arnings— 

Years Ended Dec. 31— 1939 1938 
Gross sales, less discounts, returns and allowances. $5,136,953 +4, 243 ,874 
— of goods sold 3 "506 











reciation on plant and equipment--____.....--. 151,090 3.433 612 
Soler State and local taxes (exclusive of Federal 

I a ee a cecal 57 ,858 200,144 
Selling, general and administrative expenses. ----_-. 672,900 584,429 
NT $387 ,152 $19,183 
OURS BIS cman nces sé c ccwsccsecisneeniees 66,972 47,514 
RS POI, caccoesedepeanounnséncdateneos $454,124 $66 697 
Tr 2,142 
Provision for Federal income tax._..........-....- 68,000 17,000 
th SE... « ncmrendtecoccnnscesanncpennnean $386,124 $47 ,556 
i kl YD) eae a 181,456 181,456 


COME GRUBER an nb enenaede cqckcnscounneénn 163,758 
Balance Sheet at Dec. 31, 1939 


Assets—Cash and bank balances, $895,779; accounts and notes receivable, 
$714,152; inventories of raw materials, work in process and finished 
at cost or market, whichever lower, $914, 096; marketable securities (market 
value $618,378), $644, 723; interest accrued, $1,609; cash surrender value of 
life insurance policies, $126,074: mortgages receivable, $62,650; invest- 
ments in stocks of Associated Companies, at cost, $149,534; other securities, 
$7,225: property accounts—Real estate, buildings, equipment and good- 
nae 60 BaD. depreciation, $3,811,925; deferred charges, $41,871; total, 
° Liabilities—Accounts payable, $314,861; accrued liabilities, $34,134; 
reserve for Federal, State and local taxes, ,200; reserve for contingencies, 
$175,000; preferred stock, non-callable, 8% cumulative (par $100), $2.- 
268,200; common stock (par $50), $3,275,150; capital surplus, $254,585; 
earned surplus, $961,509; total, $7 ,369,639.—V. 150, p. 4116. 


American Machine & Metals, ial dovubens— 


12 Weeks 3 Months 24 Weeks 6 Months 
Period— June 15'40 June 30°39 June l5'40 June 30°39 
eae $32,698 loss$20,758 $14,222 loss$86, 435 
y Earnings per share--- $0.11 Nil $0.05 Nil 


x After taxes, depreciation, depletion, interest, &c. y On capital stock 


—V. 150, p. 3192. 
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American Factors, Ltd.— Farnings— 











Calendar Y ears— 1939 1938 1937 1936 
Profit for year_.-..---- $770,589 $804,623 $1,504,791 $1,954,240 
Territorial excise, &c., 

So's wanes Humeasa aaeares 128,650 119,565 105,927 40,000 

DO. ..omencnnabe $641,939 $685,058 $1,398,864 $1,914,240 
Divs. paid during year_- 600,000 675,000 900,000 1,800,000 

Net income... -- 1,939 $10,058 $498,864 $114,240 
Previous surplus _.-_---- 6,218,506 6,216,677 5,842,246 5,989,646 
Miscell. charges. -----~- xCr1,454 Drs,229 Drl124,434 Dr282,090 
Special., &c., reserve 

ee ecto... ieee. 8 =60lie 060Cl tae Cr20 A450 
E Total capt epee $6,261,900 $6,218,506 $6,216,677 $5,842,246 

arns. per share on — 
000 shares. .-..-_-- $1.28 $1.37 $2.79 $3.83 


” x After deducting $2,138 additional excise and income taxes and $688 
depreciation adjustment. 
Balance Sheet Dec. 31, 1939 

Assets—Cash on hand, in banks and short-term securities, $5,290,347; 
accounts and notes receivable, $3,775,288; merchandise inventories, $1,- 
891,009; deferred items, $60,465; investments (at cost), $9,125,477; property 
and equipment (less depreciation), $959,968; total, $21,132,554. 

Liabilities—Accounts payable, $3,918,822; drafts payable, $749,168; 
accrued taxes (estimated) , $184,371; deferred items, $18,294: earned surplus, 
$6,261,900; capital stock (par $20), $10,000,000; total, $21,132,554. 
—V. 149, p. 404. 

American Power & Light Co. (& Subs.)—Zarnings — 

Period End. May31— 1940—3 Mos.—1939 1940—12 Mos.—1939— 


Subsidiari 
Operating revenues... $26,530,155 $24.505.142 $104,027 202 $97,615,098 

















Operaté —_.. 91.258 - 9°732'739  40;881.219 38,637,450 
ees ten 3°932°559 3'565.338 15,205°956 13.859'865 
Prop. retire. & depletion 
pe AT appropriations 2,573,554 2,452,330 10,254,255 9,865,707 
Net oper. revenues... $9,632,784 $8,754,735 $38,585,772. $35,252,076 
Other incense (268)... 23 220 32'630 139/185 113.988 
Gress tacente...-...- $9,656,004 $8,787,365 $38,724,957 $35,366,064 
Int, to public and other | 1 057 3,987,726 15,918,706 16,023,238 
Int. charged to construc, Cr5,A54 Cr1,742 Cr18,984 Cr207,282 
Pret. divs. to public... 1,702,986 1,792,981 7,171,738 7,171,722 
“Ta... |e 13,764 56,653 64,632 
a Net equity....---- $3,846,098 $2,994,686 $15,596,844 $12,313,754 
Pow. & Li. Co 
ae °-— 3 846,008 2,994,686 15,596,844 12,313,754 
aie... 17303 36.071 75.993 93 642 
ee $3.863.401 $3,030,757 $15,672,837 $12,407,396 
Exp., including taxes - - - 112,905 107 ,806 468,808 427 488 
Sa ae eductions. 711.920 7281476 2,864:730 2,905,731 
. carried to consol. 
Bal carried tus... $3,038,576 $2,194,475 $12,339,299 $9,074,177 


a Of American Power & Light Co. in income of subsidiaries.—V. 150, 
p. 3812. 

American Reserve Insurance Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Aug. 1 to holders of record July 15. Dividend of 75 cents 
was paid on Feb. 1, last.—V. 148, p. 122. 

American Telephone & Telegraph Co.—Larnings— 

eriod End. May 31—__ 1940—Month—1939 1940—5 Mos.—1939 
of assvemees che a $10,056,899 $9,339,682 $50,275,575 $46,048,278 
Uncollectible oper. rev- - 47,800 37.772 (254,889 (231,452 


Operating revenues _-$10,009,099 $9,301,910 $50,020,686 $45,816,826 
Operating expenses... 7.229.615 7,004,343 34,707,583 33,807,701 


N _ revenues... $2,779,484 $2,297,567 $15,313,103 $12,009,125 
Operating taxes - Sars 1,263,263 1,117,935 6,591,081 5,583,732 


Ne ating income.-$1,516.221 $1,179,032 $5,722,022 $6,425,393 
my ~~ ee aR 661.710 375,449 47,808,555 40:752.480 


—V. 151, p. 98 , 
American Superpower Corp.—L£arnings— 

















j . End, June30— 1940 1939 1938 1937 
Cosh dive. andinterest-. $361,910 $416,440 $391,677 $429,933 
Expenses ~\ soouens ant 

ti _ le 
a a a Pe 
NOs iim an : : ° ‘ 
eee eecccocese ‘25,073 34,704 39,727 29,726 
Prof. on one poh — b 669 Seea 34: 
or) de- 
aorta on the ist pf otk ...... 508,188 533,727 601,572 
Deficit - - - - - -------- sur$314,611 $155,811 $209,941 — $263,187 


a Losses of $2,707 on sales of securities during the period were charged 
to the reserve for decrease in market value of securities created in 1934. 
b Losses of $523,270 on sales of 97 ,400 shares of common stock of Common- 
wealth & Southern Corp. during the period were charged to the reserve for 
decrease in market value of securities created in 1934. 

Gordon Grand, President, states: 

Cor o ation purchased during the first 6 months of the year 7,400 shares 
of United Corp. $3. cumulative preference stock at an average price of 
$32.27 per share, and 3,975.84 shares of American Gas & Electric Co. 
common stock at an average price of $36.42 per share. 

Bankers Trust Co. under the agreement of Nov, 22, 1935 sold during the 

iod 97 .400 shares of The Commonwealth & Southern Corp. common stock 
for $95,449.49. The difference of $523,269.79 between the proceeds of sale 
and the book value of the shares sold was charged to reserve for decrease in 
market value of securities created in 1934. The agreement of Nov. 22, 
1935, provided for the sale over a period of years of 1,500,000 shares of 
common stock of Commonwealth & Southern Corp., and the application 
of the proceeds to the purchase for retirement of shares of the first preferred 
stock of the American Superpower Corp. The sales during the period 
completed the liquidation of the 1,500,000 shares of common stock of 
Commonwealth & Southern Corp. which were sold at an average price, net 
to the corporation, of $2.7572 per share. 

During the period 2,535 shares of first preferred stock of the American 
Superpower Corp. were purchased at an average price of $69.41 per share 
and retired. Of this amount 1,220 shares were acquired by the corporation 
and 1,315 shares by Bankers Trust Co. operating under the agreement of 
Nov. 22, 1935. 

Statement of Capital Surplus for 6 Months Ended June 30, 1940 


» Dec. 31, 1939... -.....--..-.--..---.-....-.--.... $3,381, 
) at capital value over cost of 2,535 shs. of 1st pref. stock vad 


acquired and retired --...-.-.------------------~---------- 77,547 
Balance, June 30, 1940--------------------------------- $3.459,536 
Reserve for Decrease in Market Value of Securities 
ce, Dec. 31, 1939-..----..-----.-.--.----.---..--.-- 57.511, 
pamoe sales during the period of 97,400 shares of common = and 
of Commonwealth & Southern Corp. under Bankers Trust Co. 
agreement of Nov. 22, 1935 teeteetieetietiettietietlie etait tated 523 270 
iam, Dame SO, 1940 . a onic ncnsccecncscsccnc ccc con ccos $56 .988 ,597 


Bal 

Note—In 1934 a reserve of $65,000,000 was created to provide tor the 
decrease in the market value of common stocks and option warrants owned 
ation by charging earned surplus = $27 ,647 448 and capital 


surplus with $37,352,552. harges aga reserve made in prior 


years have been detailed in previous reports. 
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July 13, 1940 
Balance Sheet June 30, 1940 

Assets— s per Book Appraisal 
i ee edi a ie ae aia a $2,380.705 $2,380,705 
Interest and dividends receivable_-.........---- 91 69.917 
Serperate 1 REE AF AE Se eee ee 317,455 196,000 

EL ey ee 3,738,317 3,953,587 

Com. stocks & option warrants (cost $81,645,551, 

less reserve of $56,988,597) ------------------ 24,656,954 15.529,371 

ike hntsnccedacaSeuadavbnteewabeweus $31,163,348 $22,159,581 

Liabilities— 
Reserve for taxes, expenses, &c__..-...-.---.-- $23 ,652 $23,652 
a Ist pref. stk., 36 cum., no par, 

EERSTE LEE, 161,256 shs 16,125,600 16,609,368 
a Preference stk., $6 cum., no par 

i i sa cei a ee 235,207  shs. 235,207 5,526,561 
a Com. stk., no par, outstand’g_8,293 ,005.3 shs. hE Beemer 
ee ngenkambnebend rednmhats re = "ae 
I as ss ds ai cai. dn. nts Sah Sar nw Soe aes GAGRATS | . &ebewe 

TUE. ans voneténintaansesitbonhabadeonall $31,163,348 $22,159,581 


a The foregoing balance sheet indicates no appraisal value for the common 
stock, as the priorities of the Ist pref. and preference stocks are greater in 
amount than the market value of the assets of the corporation. The Ist 
pret. stock has priority to the extent of $100 per share and accrued dividends. 

he preference stock, following the Ist pref. stock, has priority to the extent 
of $100 per share and accrued dividends remaining unpaid on such preference 
stock. To June 30, 1940, the total accrued dividends on the ist preferred 
stock from Jan. 1, 1940 amounted to $483,768 or $3 per share: and accrued 
dividends on the preference stock from April 1, 1932, amounted to $11,642,- 
746 or $49.50 pershare. As at June 30, 1940, after allowing for the accrued 
dividends for 6 months on the Ist preferred stock, the net assets applicable 
to this priority of the preference stock were $5,526,561 equal to $23.49 per 
share. There were no net assets applicable to the common stock at June 
30, 1940 on the basis of valuing the corporation's holdings of securities at 
market prices on that date.—V. 150, p. 2246. 


American Utilities Service Corp.—<Sells Small Compan 

The Securities and Exchange Commission has approved the sale of alt 
the outstanding securities of Petoskey Gas Co., consisting of 15,000 shares 
($10 par) common stock and $23,500 unsecured 6% promissory income 
note due Nov. 1, 1965, to V. W. Packard, C. Frederick Curtis and T. 
Chalmers Curtis for the sum of $50,000 in cash and interest from Jan. 1, 
1940 on the note. 

Petoskey Gas Co., a Michigan corporation, is engaged in the distribution 
of butane gas within and in the vicinity of the Cities of Petoskey and 
Harbor Springs, Mich. 

American states that the reason for the proposed sale is to further the 
ar out of its tentative plan of integration. The president of American 
testifi that he did not deem Petoskey capable of integration with the 
other gas utility properties in the system. Petoskey is the only utilit 
operating property which American owns or controls in the State of Michi- 

an. The only other gas properties controlled by American are located in 

isconsin, Illinois, Mississippi and Kentucky.—V. 150, p. 3192. 


American Viscose Corp.—70 Modernize Plant— 

Corporation will spend approximately $1,000,000 to modernize its plant 
at Marcus Hook, Pa., William H. Brown, Treasurer of the company, 
announced. The plant. which now employs 2,424 persons, was threatened 
with a permanent shutdown a year ago, but since has operated successfully 
on an adjusted wage scale. 

Most of the cost will be expended to replace obsolete and worn-out 
machinery, Mr. Brown stated. The modernizing program will start at 
once. 

Changeover of machinery will cause only a slight curtailment in pro- 
duction operations, according to Mr. Brown. The work will be done by 
the company’s engineering department.—V. 150, p. 427. 

American Water Works & Electric Co., Inc.—Weekly 
Output— 

Output of electric ene of the electric properties of American Water 
Works & Electric Co. for the week ending July 6, 1940, totaled 45,057,000 
kwh., an increase of 15.9% over the output of 38,876,000 kwh. for the 
corresponding week of 1939. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1940 1939 1938 1937 1936 
. } oer 52,870,000 46.041,000 38,033,000 50,608,000 45,115,000 
June 22.......- 52,363,000 45,133,000 37,879,000 49,972,000 45,601,000 
,  .. eee 52,682,000 45,814,000 37,513,000 47,850,000 45,661,000 
Oe Weeasessd 45,057,000 38,876,000 33,488,000 44,221,000 43,273,000 


* Includes Fourth of July Holiday.—V. 151, p. 98. 


Arkansas-Missouri Power Corp.—Hearin 

The public hearing on the application (File 70-103) of the corporation 
regarding the issuance and sale of $2,350,000 of 4% first mortgage bonds, 
series A, due 1965 and $300,000 of serial notes, originally scheduled for 
July 23, 1940, has been changed, at the request of the company, to July 17, 
1940. The hearing will be held at the SEC’s Washington offices.—V. 151, 
p. 98; V. 150, p. 4116. 


Arkanses Power & Light Co.— ‘Sells Bonds to REA— 

The Securities and Exchange Commission July 10 announced that com- 
pany had filed an application (File 70-114) under the Holding Company 
Act regarding the sale to the Rural Electrification Administration of 
$200 ,000 of first & refunding mtge. gold bonds, 2.73% series due 1959, and 
$93,000 of first & ding mtge. gold bonds, 2.88% series due 1956. 

The proceeds from the sale of the bonds are to be used to finance the con- 
struction of electric distribution lines and facilities in rural areas, or to 
reimburse the company ® treasury for expenditures previously made for 
such purposes.—V. 150, p. 4116. 


Associated Gas & Electric Co.— Weekly Output— 

The Utility Management Corp. reports that for week ended July 5; 
net electric output of the Associated Gas & Electric group was 86,467.57 
units (kwh.). This is an increase of 8,159,640 units or 10.4% above 
production of 78,307,947 units a year ago.—V. 151, p. 98. 


Associated Utilities Corp.— Acquires Subsidiary— 

The Securities and Exchange Commission on July 2 approved the appli- 
cation of the company to acquire, through merger, all the assets of Asso- 
ciated Investing Corp., a wholly-owned subsidiary and to assume all of 
its liabilities. In order to accomplish this merger, the companies filed a 
joint application with the SEC for an order of approval pursuant to the 
applicable sections of the Public Utility Holding Company Act of 1935. 
ae mee Utilities Corp. is a direct subsidiary of Associated Gas & 

ectric Corp. 

Associated Utilities Corp. proposes to acquire, from Associated Investing 
Corp., preferred stocks of system companies carried at $1,684,075, bonds 
of CH Se carried at $2,083,639, and miscellaneous investments 
ca a 554. 

Other assets being acquired comprise cash and accrued interest receivable 
totaling $34,018. 

Certain of the assets being acquired are not ‘‘free”’ assets in that they are 
pledged to secure loans. 

Associated Utilities Com, proposes to assume a 4% secured demand 
note payable to Lawyers Trust Co., N. Y. by Associated Investing Corp. 
in the amount of $150,000 and other liabilities consisting of accounts 
payable, accrued interest and accrued taxes in the amount of $3,369. 

n addition to assuming the liabilities of Associated Investing Corp.. 
Associated Utilities Corp. will surrender for cancellation all securities and 
indebtedness of its subsidiary now owned by it. 

The following securities and indebtedness of Associated Investing Corp., 
outstanding as of Dec. 31, 1939 and owned by Associated Utilities Corp: 
will be cancelled 


6% convertible obligation due Mar. 1, 1963__....._____-_- $4,151,000 

6% open account. ........ Sesdescacecsoescooccecsecesc= 68,299 

EE a eee 1,000 shs. 
The effect of the pro transaction is the elimination from the System 

of a company for which there appears to be no real need. 


The SEC in its opinion states: 

“‘As to the acquisition of securities by Associated Utilities Corp. from 
Associated Investing ey there is sufficient evidence to conclude that 
the acquisition will serve the public interest by tending toward the econom- 
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ical and efficient development of an integrated public utility system. The 
effect of the transactions embodied in the application is the elimination 
from the system of a company for which there appears to be no real need. 
Therefore, we do not find that the acquisition is detrimental to the carrying 
out of the provisions of Section 11. Accordingly, the Commission finds 
that the provisions of Section 10 (c) are satisfied and we observe no basis 
for adverse findings under Section 10 (b). 

“‘With respect to the assumption of the $150,000 note liability of Asso- 
ciated Investing Corp. by Associated Utilities Corp., the Commission 
finds that the provisions of Section 7 (c) wD C) are satisfied, and observes 
no basis for making adverse findings under tion 7 (d). 

“The acquisition by Associated Investing Corp. of its own capital stock 
for cancallation is a step in the proposed plan of merger and must be viewed 
in the light of related transactions. Under all of the circumstances of the 
transaction the Commission observes no basis for withholding its approval 
thereof under Rule U-12C-1. 

“‘As to the sale by Associated Investing Corp. of public utility securities 
which it owns to Associated Utilities Corp., the Commission finds that the 
terms and conditions of the sale satisfy the requirements of Rule U-12F-1. 

‘*‘We reserve jurisdiction as to the values at which the assets acquired 
ore = recorded on the books of Associated Utilities Corp.—V. 150, 
p. s 


Atlantic Gulf & West Indies Steamship Lines (& 


Subs. )—Earnings— 

Period End. May 31— 1940—Month—1939 1940—5 Mos.—1939 
Operating revenues _____ $2,360,745 $2,153,590 $10,896,193 $10,797,755 
oper.exps.(incl. deprec.) 2,237,724 2,048,777 10,080,566 9,990,632 














Net oper. revenue__-. $123,021 $104,813 $815,627 $807,123 
TO Sin ic nttindiheiciins 61,284 38,331 317,433 253,335 
Operating income. _ _- $61,737 $66,482 $498,194 $553,788 
Other income-----._.-. 7,501 2.585 57,654 16,802 
Gross income______-- 69,238 $69 067 $555,849 $570,589 
Interest, rentals, &c__-- 118,409 115,447 541,891 574,334 
Net income. ._.....-. x$49,171 x$46 380 $13,957 x$3 745 
x Loss.—V. 150, p. 3812. 
Auburn Automobile Co.—£arnings— 
Earnings for 5 Months Ended April 30, 1940 
Net loss after depreciation, write-off of tools inventories, &c__ x$86 ,588 


x Exclusive of $120,510 extraordinary and non-recurring items, including 
$108,812 reorganization expense. 


New Company Formed as Successor— 

A new company Auburn Central Manufacturing Corp. (which see) has 
been formed to succeed Auburn Automobile Co., and has applied for 
listing on the New York Curb Exchange.—V. 150, p. 3346. 


Auburn Central Manufacturing Corp.—Succeeds Au- 
burn Automobile Co.—Securities to Go on Curb List— 


An application for listing of 375,000 shares (no par) voting common stock 
of Auburn Central Manufacturing Corp. has been approved by the Board 
of Governors of the New York Curb Exchange. Of this total 202,785 
shares are expected to be issued initially in consummation of the plan of 
reorganization of the Auburn Automoible Co., as confirmed by the Federal 
Court on April 20. Directors of the company approved July 8 certain 
formalities to expedite listing of the shares. 

Under the plan there were issuable 153,449 common shares and 14,433 
convertible preferred shares of Auburn Central Manufacturing and 48,108 
common shares of the Aviation Corp. in exchange for three-year 4% % 
convertible debentures of Auburn Automobile and 12,770 common and 1,216 
convertible preferred shares of Auburn Central Manufacturing and 4,077 
common shares of Aviation Corp. in exchange for Auburn Automobile's 
debt to unsecured general creditors. 

In addition 22,742 common shares of Auburn Central were issuable 
to holders of common stock of Auburn Automobile and 13,824 common 
and 1,382 convertible preferred shares of Auburn Central and 4,608 com- 
mon shares of the Aviation Corp. were issuable to holders of Lycoming 
Manufacturing Co. preferred shares guaranteed by Auburn Automobile. 

Additional common shares of Auburn Central are issuable to a maximum 
of 115,000 shares in conversion of the new company's convertible preferred 
stock; 10,000 to Jonn K. MacGowan as part compensation for his services 
as President and Chairman in the year beginning with May, 1940, and 
35,000 as a reserve for issuance to officers under options at $5 a share as 
additional compensation for their services. The application also provides 
for a maximum of 215,000 shares issuable to old security holders and cred- 
itors, contrasted with the 202,785 provided for immediately. 

The 4% preferred stock is to be convertible into common stock on the 
basis of 6 2-3 shares for each preferred share between Jan. 1, 1940 and 
Jan. 1, 1945, and five common shares for each preferred share thereafter 
to Jan. 1, 1950. Upon any conversion in the first period 6 2-3 common 
shares are to be issued pro rata for each $50 of accrued dividends in arrears, 
and in the second iod five common shares are to be issued pro rata for 
each $50 of accrued arrears. 

The new company is to manufacture a light delivery truck known as 
the Pak-Age-Car, automobile bodies and sheet-metal products, such as 
refrigerator cabinets, bottie coolers, kitchen cabinet equipment, pressed 
steel sinks and a variety of metal stampings. 

Unfilled orders on June 19 amounted to $540,969. Total assets of 
the new company on April 30, according to an unaudited pro forma balance 
sheet, were $2,098 454, including $1,102,617 current assets. Current lia- 
bilities were $343,618. 


Registrar for Common and Preferred Stock— 

The Continental Bank & Trust Co. of New York has been appointed 
registrar for 17,500 shares ($50 par) preferred stock and 375,000 shares 
(no par) common stock of the corporation. 


Baltimore Transit Co.—Improvement Program— 

Bancroft Hill, President of this company announced a $2,000,000 im- 
provement program involving the purchase of 108 new streamlined trolley 
cars and 15 new buses. 

The company already has 68 streamlined trolleys and Mr. Hill said the 
new ones, to be built by Pullman Standard Car Manufacturing Co., Wor- 
cester, Mass., would give this company ‘‘one of the largest fleets of modern 
rail urban transit cars in the United States’’.—V. 150, p. 4117. 


Barnsdall Oil Co.—Purchases Stock— 

Company reports that 6,100 shares of common stock were acquired during 
pce) month en for the account of an employees stock purchase plan. 
—V. 150, p. as 


Bausch & Lomb Optical Co.— Decree Accepted— 

Federal Judge William Bondy signed a consent decree July 9, terminating 
the civil complaint filed by the Department of Justice against the company, 
and three of its officers growing out of earlier government charges of an 
alleged conspiracy to restrain trade in military optical instruments. The 
same defendants, on May 27 of this year pleaded nolo contendere to an 
indictment, based on the same set of facts, filed under the Wilson Tariff 
Act and the Sherman Anti-Trust Act. Total fines of $40,000 were imposed 
and paid by them.—V. 150, p. 3501. 


Beau Brummell Ties, Inc.—10-Cent Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, par $1, payable July 25 to holders of record July 15. Dividend of 
15 cents was paid on March 1, last, and one of 10 cents was paid on Dec. 1, 
1939.—V. 149, p. 2503. 


Bell Telephone Co. of Pa.—Loss in Phones— 

Company reports a loss of telephones in service during June, the usual 
trend during June when ws telephones are disconnected when customers 
go away for the summer. he decrease for June, however, was smaller 
than in the corresponding months of the two previous years. 

Company reports a net loss of 536 stations during June, compared with 
a loss of 2,170 stations in June, 1939, and 4,415 stations in June, 1938, as 
of June 30, last, there were were 1,320,548 Bell telephones in service in 
Pennsylvania.—V. 151, p. 99. 
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Belgian National Rys. —Earnings— 
[In Belgian francs] 

















Calendar Years— 1939 1938 1937 1936 
Income from traffic. .--- 2,524,587,386 2,482,769,306 2,630,009,363 2,230,276,957 
Inc. from various sources. 89,906,713 59,646,929 58,780,320 56,784,896 

Total receipts. ......- 2,614,494,099 2,542,416,235 2,688,789,683 2,287,061,853 
Gen. service, gen. exps.. 572,811,178 537,692,225 505,745,507 483,659,550 
Maint. of way, structures 273,669,781 296,202,069 300,733,896 281,501,094 
Maintenance of equipm’t 896,662,569 974,361,066 929,021,258 729,760,385 
Transportation expenses. 523,230,183 543,737,230 523,312,258 482,536,364 
SE, no Cdeensinaas 400,000,000 400,000,000 433,000,000 362,265,000 
Est. & renewal accts.—Cr. 32,846,472 37,042,238 39,837,470 35,159,619 

Net oper. income... -- x19,033,140 x172,534,117 36,814,234 «17,500,921 
Income from deposits and 

investments _.......-- 29,233,759 27,707,242 11,894,257 14,916,853 

0 a oe 10,200,619 «144,826,875 48,708,491 x2,584,068 
TF ae a ae «aa 82,733,770 
Int. on loans received_... 21,555,899 21,742,574 22,255,593 22,418,148 
SPER... semcknee  . sacecdes 10,916,876 30,000 ,000 
Int. on bond issue of 1937 39,720,642 40,000,000 SG,20G,5e8 . >: apeecbon 
Int. to fund of regulariza- 

tion of annuities and in- 

Dicastthttbit.§ “Sesbuehe, i sc00deer ..- ehenneds 465,269 
Allotment of int. to the 

amortization fund----_- 6,628,578 6,085,001 5,625,156 5,226,459 
Int. on the fund to assume 

int. on the partic. bonds 7,475,412 7,592,026 7,665,635 6,556,161 
Amortiz. of differences on 

eee 2,896,141 1,933,306 1,933,306 1,317,168 
Depreciation of portfolio. 70,860,948 Cae. 0 Ceaweeass © 'asbeRR® 

Balance, deficit...... 138,937,001 283,489,158 28,021,408 151,301,043 


x Deficit.—V. 148, p. 2415. 


Beverly Gas & Electric Co.— To Pay $1 Dividend— 
Directors have declared a dividend of $1 per share on the common stock, 
payable July 13 to holders of record July 6. This compares with 75 cents 
aid on April 13 last; $1 paid on Jan. 13 last; 75 cents paid on Oct. 14 and 
uly 14, 1939; $1 paid on Jan. 14, 1939, and dividends of 75 cents paid on 
Oct. 14 and July 14, 1938.—V. 150, p. 2412. 


Blackstone Valley Gas & Electric Co.— Tenders 

The State Street Trust Co. of Boston will until 12 o'clock noon July 16 
receive bids for the sale to it of sufficient mortgage and collateral trust 
series D 344% bonds due Dec. 1, 1968 to exhaust the sum of $40,000 at 
prices no exceeding par and accrued interest. 

The State Street Trust Co. of Boston will also until 12 o'clock noon 
July 16 receive bids for the sale to it of sufficient mortgage and collatera 
trust series C 4% bonds due Nov. 1, 1965 to exhaust the sum of $73 ,000 at 
prices not exceeding par and accrued interest .—V. 149, p. 1755. 


Blue Ridge Corp.— Semi-Annual Report— 

Hugh B. Baker, President, states: 

‘‘Based on June 29, 1940 prices for investments, as noted in the balance 
sheet, the net assets of the corporation on that date amounted to $24,- 
036,615, equivalent to $61.51 per share of preference stock outstanding, 
after deducting shares of such stock held in the treasury, and, after allowing 
for such preference stock at the amount to which it is entitled in liquidation 
($55 per share and accrued dividends), to $0.33 per share of common stock 
outstanding. The net unrealized depreciation (excess of book value over 
market value) of investments at June 30, 1940 was $8,736,278. 

‘‘During the six months ended June 30, 1940, the = purchased 
in the open market, 4,137 shares of its preference stock."’ 

Earnings for Siz Months Ended June 30 








1940 1939 c1938 c1937 
Income—Cash dividends $722,938 $694,152 $515,851 $828,970 
Optional stk. dividend 
ee a ee d58 619 ‘acer am 22,000 
Ee 14,852 73,471 103 ,658 117,453 
Total income____-__- $767,791 $826,242 $619,509 $968 423 
Se eee 129,435 166,113 171,710 237 ,554 
a RES A aE EE 13.361 13,900 9.850 10,200 
b Net income_______- $624,994 $646,229 $437 ,949 $720,669 


b The net profit or loss on sales of securities was credited or charged 
directly to earned surplus. c Including wholly owned subsidiaries. d Stock 
dividend income represents proceeds of shares received as dividends, 

Earned Surplus Account for the Six Months Ended June 30 





1940 1939 

NR a ME ee eh ain 6 an atin eee ee $4,538,695 $4,429,002 
Net income for the six months ended June 30__--. 624,994 646,229 
Net profit on sales of securities, based on average 

i inte a: ahd Se ROON i ie e  o a t iie deelh 45,352 343,529 

0 SR ee eee $5,209,042 $5,418,760 
DGS GF BOOED DORE GEE... nw ccnnaceacsseteoene § . aebeee 4,148 
Divs. on optional $3 conv. pref. stock paid in cash 587 665 604,019 





Balance, June 30... ....... cahiaiiotbeweut aun $4,621,377 $4,810,594 
Note—The indicated net unrealized depreciation of investments, as shown 
in the annexed balance sheet at June 30, 1940, was $8,736,278. This com- 
pares with net unrealized appreciation at Dec. 31, 1939 of $1,249,895. 
Balance Sheet June 30 








1940 1939 1940 1939 

Assets— : $ TAabiltties— $ $ 

Investments - . . - - 34,356,243 36,598,459 | Accts. payable and 

r= 2,331,453 1,432,653 accrued expense 10,696 13,864 

Divs. & accts. rec. Notes pay. banks. 4,500,000 5,000,000 
and int. accrued 134,376 153,906 | Due to brokers for 

Due from brokers securs. purch __. GOTG 8 3=s-_ waende 
Gee Mines. sésese 12,562] Prov. for State & 

Deposits under in- Federal taxes... 25,492 99,691 
demnity agree’'ts 493,885 i -.-.... b Preferred stock. 9,875,500 10,121,450 

Est. equity in re- a Common stock... 7,489,483 7,489,483 
maining net as- Capital surplus. _..10,962,206 11,088,333 
sets of El. Pow. Earned surplus... 4,621,377 4,810,594 
Associates, Inc. ...... 130,200 | c Treasury stock... Dr175,673 Dr295,635 
Petal weowcned 37,316,056 38,327,780 Webs ca conned 37,316,056 38,327,780 


a Represented by shares of $1 par value. b Represented by 395,020 
no par shares in 1940 and 404,858 no par shares in 1939. c Represented 
by 4,237 shares in 1940 and 7,892 shares in 1939 of cumulative optional 
$3 convertible preference stock.—V. 150, p. 2412. 


Bond Stores, Inc.—Sales— 


Period End, June 30— 1940—Month—1939 1940—6 Afos.—1939_ 
$2,671,200 $1,772,965 $13,983,697 $10,626,882 


Boston Metal Investors—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 25 to holders of record July 18. Dividend of 18 cents 
was paid three months ago and one of 40 cents per share was distributed 
six months ago. 


British Columbia Power Corp., Ltd.—Farnings— 


sash “wry a eal 940—5 Mos.—1939 
Period End. May 31 1940—Month—1939 1 $6,509,130 





Gross earnings......... $1,348,169 $1,237,961 $6,867,821 909 
Operating expenses. -_- 820575 772,120 4.070.586 3.926.971 

Net earnings._-..... $527,594 $465,841 $2,797,235 $2,582,159 
—vV. 150, p. 3653. 


Buffalo Ankerite Gold Mines, Ltd.—70 Pay Dividend— 

A dividend at the rate of six cents per share on the outstanding capital 
stock of this company, payable in Canadian funds, has been declared pay- 
able on Aug. 2 to shareholders of record at the close of business on July 16. 
ly dividends of 1244 cents per share were distributed.—V. 149, 


p. 3404 
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Brown-Forman Distillery Co., Inc. (& Subs.)—Zarns. 
Years End. Apr.30— 
Net sales 
Cost of sales 


1938 
$6,485,016 
4,465,947 


$2,019,069 
5,099 


1940 1939 
$6,169,821 $6,170,566 
4,578,866 4,658,992 


Gross profit on sales__ $1,590,955 $1,511,574 
Other oper. income 20,380 3,356 


$1,611,335 
1,279,917 


Operating profit $331,418 
Income credits 6,861 


1937 
$8,618,141 
6, 676 





$2,514,465 
8,209 





Gross profit 


$1,514,930 $2,024,168 $2,522,674 
Sell., adm. & gen. exps. 7 50 1,828,549 


1,277,083 1,764,4 


$237 ,847 
9,900 





$694,125 
22,038 





$247 ,747 


Discount allowed and in- 
terest paid, &c 
Processing tax refund & 
interest thereon 
Income, &c., taxes (est.) 
Spec. allow. tocust., &c. 


129,380 
Cr22 ,676 





135,546 
Net profit loss$33 ,263 

Divs. on pref. stock. ___ 67 ,500 

Earns.per sh.on com.stk. , Nil 


Consolidated Balance Sheet April 30, 1940 
Assets—Cash on hand and demand deposits, $171,218; notes receivable, 
rade, $4,570; accounts receivable, trade (less allowance for doubtful 
accounts of $41,739), $721,507; inventories, 33,673,499; accrued storage, 
claims receivable and deposits, $1,382; accounts receivable, officers and 
employees, $11,801; cash surrender value life insurance (policies assigned as 
collateral for note payable, contra) , $94,505; land, buildings and equipment 
(less allowance for depreciation of $304,548) , $1,322,407; prepaid insurance 
$20 fenee, caterred charges, $54,217; brands and trade-marks, $1; total, 
Liabilities—Notes payable, $2,156,071; bank, insurance policies on life 
of an officer assigned as collateral (contra) , $58,500; equipment instalment 
loans, $11,346; mortgage note payable, secured by mortgage on property of 
subsidiary, $40,000; accounts payable, trade and miscellaneous, $326,462; 
accrued commissions, taxes, interest, &c., $71,566; provision for Federal 
and State taxes on income, current and prior years (est .), $57,171; preferred 
stock (15,000 no par shares) , $1,500, ; common stock ($1 par), $280,000; 
a 7 ourpees. 756,029; earned surplus, $797,963; total, $6,055,108.— 
; »p. 99. 


Burel & Co.—Complaint Filed— 

The Securities and Rpchange Commission July 2 announced the filing 
of a complaint in the U. 8. District Court at Chicago, against Burel & 
Co., E. J. Burel, Aloise Burel, Fred. Lorch, and Ed. Schwartz, seeking to 
enjoin the mfrom violating the tration and fraud provisions of the 
Securities Act of 1933 in the sale of the company’s stock. he case involves 
oe for the operation and servicing of certain automatic vending 
machines. 

The complaint alleged that all the defendants had been selling Burel & 
Co. class A stock (together with personal holdings of class B stock) without 

tering either of the securities under the Securities Act. 

WIt also alleged that the defendants untruthfully told ms who had 
previously entered into investment contracts with Burel & Co. (a predecessor 
corporation) as to the operation and servicing of certain automatic vending 
machines that it was to their advantage to exchange their contracts for the 
class A shares and that such an exchange was contingent upon the purchase 
of shares in an amount equivalent to their investments in the vending 
machines. The complaint charged that no such requirement existed. 

In the sale of the class B stock, the complaint char, that the individual 


$288 ,694 
90,000 
$0.71 


defendants represented that the shares being offered for sale were owned by 
the defendant corporation and that the proceeds were to be used for cor- 


porate pur 
oldings o 
proceeds. 


ses, when in fact the shares were being sold from the personal 
E. J. Burel and Aloise Burel, and they were to receive the 


Business Capital Corp.—124-Cent Dividend— 

Directors have declared a quarterly dividend of 12% cents per share on 
the class A common stock payable July 31 to holders of record July 22. 

This compares with 10}4 cents paid every quarter since October 1938. 


California Oregon Power Co.—Larnings— 


Years Ended May 31— 1939 
Operating revenues 563 $4,781,776 
Oo O 1,049,441 

272 sro ORs 

7.270 7,270 

655,492 649,616 

157 ,694 94,645 
$2,348,796 
238,288 


$2,110,508 





$2,330,190 
238,210 


$2,091,980 
Dr4,214 = Dr35,950 


$2,106,294 $2,056,030 
842,500 842,500 

03 ,223 203 ,223 
3,443 3,143 

Cr3 493 Cr3 ,074 
85,567 95,697 
22,311 18,246 


$952,742 $896,294 


Net operating revenues 
Rent for lease of electric. plant 





Net operating income 
Other income 








Net income 
—V. 150, p. 4118, 4119. 


California Public Service Co.—Proposed Acquisition— 

A hearin: has been set for July 25 at the Securities and Exchange Com- 
mission’s Washington offices on the applications (File 70-911) regarding the 
acquisition by company of all of the electric and water roperties of Central 
Mendecino County Power Co., located in and aroun Willets, Calif., for 
$235, . Toraise the necessary funds to acquire the properties, the com- 
pany repeecs to sell privately $140,000 of 4% % first mortgage bonds, 
series due 1964, to the Provident Mutual Life Insurance Co. and 3,800 
shares of common stock 


$25 par), toi ‘ 
Gaus the banks aed mes par), to its parent, Peoples Light & Power Co. 


are to be sold at par.—V. 150, p. 4119. 
Canada Northern Power Corp., Ltd.—Farnings— 


Period End. May 31— 1940—Month—1939 1940—5 Mos.—1939 
Gross earnings $402,497 $430,756 $2,148,465 $2,165,175 
Operating expenses- 198,485 205,242 1,073,896 1,027,615 


Net earnings._..._.- 204,012 25, 7 
a 33° $ $225,514 $1,074,569 $1,137,560 





Canadian National Ry.—£arnings— 


Earnings of the System for the Week Ended July 7 
1940 1939 Increase 
Geese jeventte $4,725,996 $3,248,942 $1,477,054 


Canadian Oil Companies, Ltd.—Ertra Dividend— 

rs have decla: an extra dividend of 124 cents - 
tion to the regular quarterly dividend of like tid on Nah. heh g 
both payable Aug. 15 to holders of record Aug. 1. Similar payments were 
made on May 15 and Feb. 15 last and on Nov. 15, Aug. i. May 15 and 
Feb. 15, 1939, and on Feb. 15, 1938.—V. 150, p. 2249. 


Canadian Pacific Ry.—Earnings— 
Earnings for the Week Ended July 7 
1940 1939 
Traffic earni »232, 
he TOO. $3 000 $2,355,000 
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Canton Co. of Baltimore (Md.)—Pays $6 Dividend— 


Company paid a dividend of $6 per share on its common stock on June 27 
to holders of record June 26.—V. 146, p. 4110. 


Carpenter Paper Co., Omaha, Neb.—<Stock Offered— 
Kirkpatrick-Pettis Co., Burns, Potter & Co. and the Na- 
tional Co. of Omaha, Neb., are offering at 104 (in Nebraska 
only) the unsold or unexchanged portion of 10,000 shares 
of 444% cumulative preferred stock (par $100). 


In connection with the offer to sell the 10,000shares of 444% cumulative 
preferred stock, the holders of the outstanding 6,706 shares of series A 6% 
preferred stock were given the privilege of exchanging said shares for the 
new stock on a share-for-share basis at par ($100). ll shares of series A 
6 ri) ee stock not exchanged are to be called for redemption on Aug. 1, 
1 , at par and accrued dividends, and all shares of 444% cumulative 
preferred stock not exchanged are to be sold at 104. 

Prior to July 1, 1940, the holders of the presently outstanding series A 
6% preferred stock and the holders of the presently outstanding common 
stock had the option to purchase the stock offered at $100 per share. 

History and Business—Company was incorp. in Delaware Nov. 22, 
1937, as successor to the Carpenter Paper Corp. Company is engaged in 
the warehousing for sale at wholesale of paper and paper products of various 
descriptions. Yhile its principal business is dealing in paper, it also ware- 
houses and sells at wholesale such kindred products as wrapping paper, 
paper bags, paper cups, household papers, toilet papers, towels, tissues, wax 
paper, stationery, school supplies, floor coverings, twine, corrugated car- 
tons, paper containers and other lines usually handled by wholesale paper 
merchants. Company’s merchandise is distributed in 17 States west of 
the Mississippi River. é 

Company enjoys a diversification of source of supply on account of its 
extensive distribution, which has enabled it to establish business relation- 
ships with the important paper manufacturers in this country. Company 
is an agent of the Hammermill Paper Co. of Erie, Pa. Other important 
nationally-advertised brands are distributed by the company. A few of 
these are listed as follows: Champion Papers, Mosinee Kraft, Gilbert Rag 
Papers, Strathmore, Crane, Westvaco, Cellophane, Northwest, Dixie- 
Vortex, Kimberly-Clark, Sealrite, Congoleum, Nairn, Fort Howard, 
Union Bag, Oxford, Atlantic, Bond, Beveridge, Wilson-Jones, Western 
Tablet, Southern Kraft, and many others. : 

In addition to nationally-advertised lines, the company distributes many 
brands of paper under its own private labels, which have enjoyed a wide 
acceptance by the trade. In addition to its private brands, the company 
participates in a cooperative distribution of papers under the registered 
trade-mark of ‘‘Nation-Wide.”’ 

Earnings—The following schedule indicates the sales and profits for the 


ears 1935 to 1939, inclusive 
yi - aGross Sales Net pretties 


Year ended Dec. 31, 1935 $7 .762,765 $249,740 
Year ended Dec. 31, 1936 ,929,938 272,347 
Year ended Dec. 31 5 297 ,674 
Year ended Dec. 108 ,686 
Year ended Dec. 240,430 
Average for five years 233,775 

a Less returns and allowances. 

The company has no funded debt. As at Dec. 31, 1939, its total current 
assets were $3,678,872, its total current liabilities $713,769, a ratio of ap- 
proximately 5 to 1. 

Purpose—Pursuant to a plan of recapitalization, there was offered to the 
holders of the Spree oy series A 6% cumulative preferred stock the right 
to exchange said stock for 4% % cumulative preferred stock at par on a share- 
for-share is. All shares of series A 6% cum. pref. stock not exchanged 
are to be called for redemption on Aug. 1, 1940, at par and accrued divs. 
The shares of 4% % cum. pref. stock not exchanged are offered for sale. 

The total net proceeds from the sale of the shares are estimated not to 
exceed $1,012,396, in which event $670,600 will be used to redeem the 
Series A 6% cum.pref.stock presently outstanding ,and the balance, $341,796, 
will be added to working capital and used to acquire additional inventory 
stocks and to finance increased receivables occasioned by incr sales. 
The calculation of net proceeds is made on the basis that no shares of series A 
6% cum. pref. stock will be exchanged for 414% cum. pref. stock, and that 
all series A 6% cum. pref. stock will be redeemed by cash on Aug. 1, 1940. 

Capitalization—The capitalization of the company is as follows: : 
Authorized Outstanding 

6,706 shs. a6,706 shs. 
10,000 shs 


9'826.150 
9,019,106 


Series A 6% cum. pref. stock 
4%% cum. pref. stock (par $ i shs. None 
Common stock (par $1 150,000 shs. 93 369 shs, 

a All shares of series A 6% cum. pref. stock not exchanged for 44% 
pref. stock are to be called for redemption on Aug. 1, 1940. 

Underwriting—Of the 10,000 shares of 44 % cum. pref. stock, 6,706 shares 
are offered in exchange to the holders of the Series A 6% cum. pref. stock 
to the extent of such series A 6% cum. pref. stock presently outstanding 
(6,706 shares), and the shares of 444% cum. pref. stock not issued in ex- 
change are to be sold by the company. Company will be assisted in the 
distribution of said shares by Kirkpatrick Pettis Co., Burns, Potter & Co., 
and the National Co. of Omaha, Neb., who will act as sales agents for the 
company. except as to such number of shares exchanged for presently out 
standing S-ries A 6% cum. pref. stock and such shares as are sold to the 
holders of Series A 6% cum. pref. stock and common stock of the company. 
There is no firm commitment on the part of the underwriters to take any 
of the 444% cum. ye. stock, nor is any amount underwritten by any of 
the sales agents.—V. 150, p. 3503. 


Celanese Corp. of America—Listing— 


The New York Stock Exchange has authorized the listing of 26,266 addi 
tional shares (no par) common stock on official notice of issue, as a stock 
dividend, making the total number of shares applied for 1,076,891. 

Directors at a meeting held June 3 declared a dividend payable on Aug. 
15 in common stock of the corporation to the holders of the outstanding 
shares of common stock of record June 14, at the rate of one share for each 
40 shares held. There are presently outstanding 1,050,625 shares of com- 
mon stock, so that payment of the dividend will require the issue of 26,266 
shares.—V. 151, p. 100 


Central Foundry Co.—Seeks Extension of Maturities— 

The company is asking holders of its general mortgage bonds and con- 
vertible notes to agree to a five-year extension of maturity so the company 
may refund its $350,600 of 6% convertible first mortgage bonds with a 4% 
serial bank loan. 

The company’s funded debt, all of which matures Sept. 1, 1941, consists 
of the first mortgage bonds, which are convertible at $8 to $10 a share; 
$648,200 of 5% general meovognee bonds, convertible at $10 a share, and 
$97 ,200 of 4% notes convertible at $6.25 to $7.75 a share. 

Under the proposed plan the company would prepay 10% of the principal 
amount of the general mortgage bonds and notes on Sept. 1, 1940, change the 
conversion rate to $5 a share, and increase the interest rate on the notes to 
5% .—V. 150, p. 3815. 


Central Kansas Power Co.—Private Sale of Bonds— 

The Securities and Exchange Commission on July 8 approved the appli- 
cation of the company gy Ey aye to Section 6 (b) of the Public Utility 
Holding Company Act of 1935 for exemption from the provisions of Section 
6 (a) thereof, of the issuance and sale of $900,000 first mortgage 4% % 
25-year bonds, series A, due July 1, 1965. 

It is pro to sell the bonds, at | gs amount, to six insurance 
companies as follows: Bankers Life Co., Des Moines, Iowa, $250,000: 
Equitable Life Insurance Co., Des Moines, Iowa, $200,000; Great-West 
Life Assurance Co., Winnipeg, Man., Canada, $100,000: Indianapolis 
Life Insurance Co., Indianapolis, Ind., $360,000; The John Hancock Mutual 
Life Insurance Co., Boston, $200,000; Modern Woodmen of America, 
Rock Island, Ill., $90,000. 

The proceeds from the sale of the bonds will be applied by Central Kansas 
in the following manner: 

(1) To the redemption on Sept. 1, 1940, at principal amount and accrued 
interest, of $780,000 first mortgage 6% gold bonds: 

(2) To the payment of $28,000 344% note, due June 15, 1940, held by 
City National Bank & Trust Co., Kansas City, Mo. 
$25 iy ~ jer of the expenses of the proposed transaction, estimated at 

is ; an 

(4) The balance, estimated at $69,500, to be used to reimburse the 
company’s treasury for expenditures previously made for additions, better- 
ments and improvements.—V. 150, p. 3815. 
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Central States Electric Corp.—Interim Repori— 


C. A. Johnson, President, states: The investments of the corporation 
at June 30, 1940 were as follows: 


North American Co., common stock____________________-- 290,330 shs. 
American Cities Power & Light Corp., class B stock__.______ 2,035,547 shs. 
American Cities Power & Light Corp., class A stock________-_ 1,700 shs. 
Genera] Shareholdings Corp., common stock. ..____._______-_ 115,823 shs. 
Blue Ridge Corp., common stock. .____________________._. 2,355,448 shs. 


The investments as shown above calculated at market prices on June 30, 
1940, plus current assets, less current and accrued liabilities and con- 
tingency reserve, totaled $10,029,284. Directors believe that such market 
— do not adequately reflect the true value of the corporation's security 

Debentures of the 5% issue in the principal amount of $296,000 purchased, 
in accordance with the terms of the indenture, during the first six months 
of this year have been retired. There was a credit to surplus of $195,398 
resulting from the purchase of these debentures. 

Earnings for 6 Months Ended June 30 


{Including Wholly-Owned Subdiariary.] 


tot 1 1939 1938 1937 
Cash dividends_.______ $188,733 $218,636 $320,296 $1,179,940 
Interest and discount ___ 720,472 733 ,749 979,417 998,486 
, eta eee 32,095 32,226 23,289 24,482 
Salaries, &e........... 23 ,254 29,677 22,994 41,337 
Provision for Federal & 
i  ) —=e ae oe 2 a ee 2,200 





$587 ,088 $577 ,016 $705 ,405prof$113 ,436 
Interim Consolidated Surplus Account—6 Months Ended June 30 


1940 1939 1938 1937 
Balance, deficit Jan. 1_.$26,301,314 $24,896,630 $22,923,469 $22,574,233 
Net deficit for period___ 87 577,016 705,404 prof113,436 





iscellaneous credits... 195.398 147 5556 5,523 3.040 

Balance, deficit______ $26,693,003 $25,326,090 $23,623,350 $22,457,757 
Losses realized on sale of 

securities (net)_______ 90,685 77,165 465,063 6,968 





Bal. deficit, June 30__$26,783 689 $25,403,255 $24,088,413 $22,464,725 
Consolidated Balance Sheet June 30 


1940 1939 _—Cti, 

Assets— $ $ | Ltabilities— 
b Investments __..32,556,134 34,317,319} 5% conv. debens., 
Cash 484,52 666,916} series due 1948_. 9,311,000 9,853,000 
92,537 105,529 | Optional 5% % de 

bentures, series 

due 1954.....-.-. 17,626,000 17,626,000 
Int. acerd.ondebs. 518,218 531,768 
Accts. pay . & accrd 

liabilities ....-. 57 ,536 78,123 
Res'veforconting. 739,134 739,134 
a Capital. .......31,166,421 31,166,421 
CF ivesocncss 26,285,115 24,904,681 


Total. .-.......33,133,194 35,089,764 


1940 1939 
$ $s 


Divs. receivable-. 











WO, cnn odnkes 33,133,194 35,089,764 

a 7% pref. stock, issue of 1912, cum. (par $100), 75,433 shs. less 6,633 
shares held in treasury; serial pref. stock (par $100): 6% series, 101,240, 
less 6,400 shares held in treasury; convertible optional div. series, 15,788, 
less 475 shares held in treasury; convertible option series of 1929, 36,561, 
less 4,900 shares in treasury; common stock (par $1) 10,121,507 shares, less 
16,486 shares held in treasury. c After deducting excess of value of 
prgses stocks held in treasury over cost thereof, $498,573.—V. 150, 

Century Shares Trust—Dividend— 


Company will pay a dividend of 40 cents por share on Aug. 1 to holders 
This dividend will be paid from net investment income 


of record — 18. 
of the trust for the first half of 1940. Dividend of 46 cents was paid on 
Jan. 19 last.—V. 150, p. 2872. 


Chesapeake & Ohio Ry.— Equipment Trust Issue— 

The eompany will receive bids on an issue of $2,500,000 of 1% % equip- 
ment trust certificates to finance in part the purchase of new equipment 
already ordered by the road. Bids are to be submitted, according to the 
announcement by July 15 at 2p.m. The equipment, which will cost about 
$3,400, , consists of 1,000 all-steel box cars and 100 all-steel cabooses. 
The ‘certificates will be dated Aug. 1, 1940, and will be payable in 10 
equal instalments.—V. 150, p. 4120. 


Chicago & Eastern Illinois RR. Co.—New Officers— 

At the first meeting of the directors of this newly organized company held 
at Chicago on July 2 the following were elected executive officers: Chas. T. 
O'Neal, ident; James B. Ford, Vice-President; Geo. A. Burget, Secre- 
tary and Treasurer; William A. Ragel, Comptroller, W. M. Templeton, 
Assistant Secretary; J. C. Sites, Assistant Comptroller and N. E. Helme, 
Assistant Treasurer. 

An executive committee was appointed consisting of Kenneth D. Steere, 
Chas. T. O'Neal, William D. Fowler, Barrett Wendell and J. W. Barriger, 
Third.—V. 151, p. 100. 


Chicago & Southern Air Lines, Inc.—Passenger Revenue 

D. D. Walker, Vice-President of this company announced on July 3 an 
increase of 69.6% in revenue passengers carried for the first six months 
of 1940 as compared with the same period of 1939. 

The report was that Chi & Southern Air Lines flew 6,516,059 revenue 
Passenger mites during the first six months of 1940, an increase of 65% 
over the same period of 1939 when the air line, operating between Chicago 
and New Orleans, serving portngties. St. Louis, Memphis and Jackson, 
flew 3,949,270 passenger miles. uring the period from Jan. 1 to June 30, 
1940, a total of 16,791 revenue passengers were carried against 9,901 for 
the same months of 1939. This is an increase of 69.6%. 

The total number of passengers carried in June, 1940, showed an increase 
of 5.6% over May and an increase of 118% over the month of June, 1939. 
Chicago & Southern flew a total of 1,725,390 revenue passenger miles in 
June, 1940, against 1,597,871 in May, 1940 and 829,465 in June, 1939. 
The tremendous increase in number of passengers carried during the month 
of June, 1940, as compared with the same montn a year ago was brought 
about through the inauguration of 21-passenger Douglas service between 
the Great Lakes and the Gulf Coast.—V. 150, p. 4121. 


Church Schools in the Diocese of Virginia—Bonds 
Offered—Galleher & Co., Ine., and Miller & Patterson, 
Richmond, Va., are offering $750,000 214%, 3%, 3%% and 
334% first mortgage bonds (closed issue). 

The amounts, maturities, prices and yields are as follows: (a) $105,000 
2% % bonds, due $15,000 semi-annually Jan. 1, 1941-1944, priced at 100.75- 
101.48 to yield from 1% to 2.25% according to maturity. 

(b) $90,000 3% bonds, due $15,000 semi-annually July 1, 1944-Jan. 1, 
1947, priced at 160.59-102.47, to yield from 2.35% to 2.90% according to 


maturity. 
(c) $90,000 314%%% bonds, due $15,000 ——y gny yp! July 1, 1947- 
Jan. 1, 1950 priced at 100-103.14, to yield from 3% to 3.50% according to 
maturity. 

(d) $465,000 3% % bonds due July 1, 150 priced at 100. 

Bonds are dated July 1, 1940, and are to mature serially in the amount of 
$15,000 on Jan. 1 and July 1, 1941-1949, incl., $15,000 Jan. 1, 1950, and 
$465,000 July 1, 1950. Both princi and interest (J-J) are to be paid at 
principal office of State-Planters Bank & Trust Co., Richmond, Va., 
trustee. The bonds are to be issued in coupon form, payable to bearer, in 
denom. of $5,000, $1,000 and $500. Corporation will have the right on 
July 1, 1943, and at any time thereafter, upon 30 days’ prior published 
notice, to redeem as a whole all of the bonds then outstanding at their 
principal amount, plus a premium of % of 1%. Corporation will also have 
the right on July 1, 1943, and at any time thereafter, upon 30 days’ prior 


notice, to redeem less than all of the bonds outstanding in multiples of not 
less than $5,000 at their principal amount and without a premium, provided 
that if and whenever the corporation so elects to redeem only a portion of 
the bonds, the bonds so to be redeemed shall be selected first from the bonds 
maturing July 1, 1950, and if ali bonds of said maturity shall have been 
redeemed, then in the reverse order of the remaining maturities. 
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Purpose—To refund at’a lower rate of interest the ration’s present 
bonded indebtedness paps Ht July 1, 1940, and to provide 
| for the erection of a new inistration building at St. Christopher’s 


Mortgaged Property—The Church Schools in the Diocese of Virginia (the 
corporation) is a non-profit corporation organized under Chapter 151 of 
the Code of Virginia, without capital stock. It is controlled by a board of 
trustees whose mem is selected by the Council of the Protestant 
Episcopal Church in the Diocese of Virginia. It operates a system of five 





ools in Vi ia, as follows: 
(1) St. Catherine’s School was founded in 1890 by Virginia Randolph 
Ellett, uired by the ration in 1920. It is a country resident 


acq 
and day ool for girls, loca at aoe eee near Richmond, Va. 

(2) St. Christopher's School founded in 1911 as the Chamberlayne 
School was acquired by the corporation in 1920 and name ch to 
St. Christopher's. It a country ding and day school for boys, 
located near St. Catherine’s School at Westhampton. 

(3) St. Margaret’s School founded in 1920 as a boarding and day school 
for girls, is located in Tidewater Va., on the Rappahannock River. It was 
established as an institution of the Episcopal Church, designed primarily to 
meet the need in Virginia of an inex ive girls’ school of high standards. 

(4) St. Anne’s School was founded in 1910 and acquired by the corpora- 
tion in 1920. The school is located near Charlottesville, Va., having 
recently moved from its former site within the city to “‘Greenway Rise. 
This is a day and boarding school for girls. 

(5) Christchurch School founded in 1920 as a country boarding school 
for boys, is located in Middlesex County, Va. on the Rappahannock River. 

Security— Bonds are to be secured by a closed indenture of deed of trust. 
Mortgage will create a first lien on the real estate, buildings, furniture, 
fixtures, machin and equipment owned by the co: ation and known as 
St. Catherine's School, St. C topher’s School, St. Margaret's School and 
Christchurch School, together with the good will and the right to the use of 
the names under which said schools are operated. Lien on St. Anne’s School 
will be subject to the prior lien of the indenture dated June 1, 1939, secur- 
ing 9135. of first mortgage bonds. 

aoe cepraieed value of the land and buildings is $1,256,500.—V. 130, 
DP. . 


Chrysler Corp.—New Sales Records— 
Sales reports by three Chrysler Corp. divisions—Plymouth, De Soto 
and Chrysler— showed new records established for the final week of June. 
Plymouth retail deliveries for the week ended June 29 totaled ‘‘more than 


19, cars inst 9,000" in the like 1939 od, according to D. 8. 
Eddins, General Manager of this division. his substantially exceed 
the previous record for this period, made in 1936, he said. ach of the 


Past four weeks has shown a strong rise over the previous week, he declared. 

Deliveries by dealers of the Oneyaiet division were the highest for any 
week in history, it was stated _b: . J. Jacobson, Sales Manager. He said 
Chrysler deliveries were up 50% and Plymouth deliveries up 80% from a 
rar ago. Also, he stated Chrysler, sales established a new high for the 

ull month. 

For the De Soto division, L. G. Peed, Vice-President, reports new records 
for both new and used car sales in the last week in June, with combined 
deliveries of De Soto and Plymouth cars 40% oeser than tne previous 
peak week in De Soto's experience.—V. 150, p. 3043. 


City Investing Co.—Earnings— 
Consolidated Income Account for Years Ended April 30 
1940 1939 1938 


$487,381 $491,58 $520,972 seis 


~ 


Total income.........- 








Exp. and ordinary tax_- 421,703 184,187 338 ,964 1 
Depreciation and interest 13,214 122,023 129,429 9 
DP Cc nntsecenes , anaes 247,419 11,979 49,213 
Surcke Gh WG. HOGI... -easnee ..... Beare! .)  pthous ,884 
PO Ms db dnpedsoces $47,537 y$62,044 prof$40,600prof$250,732 
Preferred dividends---~- 19,719 19,71 19,719 19,719 
Common dividends - - ~~~. 199,984 319,968 79,992 239,969 
Ps ut ebkegeconn $267 ,240 $401,732 $59,111 $8,956 
Shs. common stock out- 
standing (par $100) -- 80,000 80,000 80,000 80,000 
Earnings per share-_-_-- Nil Nil $0.26 $2.88 
Includ- 


y Does not include loss resulting from foreclosure of a mortgage. 
ing expenses, such loss amounted to $515,672 which has been charged to 
reserve for contingencies. 

Consolidated Balance Sheet April 30 











1940 1939 1940 1939 
Assets— $ $ Liabtlities— $ $ 
Equities in real Preferred stock... 300,000 1,000,000 
estate in Man- Common stock... 8,000,000 8,000,000 
hattan, N. Y.C. 4,408,401 4,441,575| Accounts payable. 14,380 15,716 
Mtges. receivable. 1,309,831 1,362,124/| Fed. inc. tax pay -. 331 264,767 
Treas. pref. stock. 18,571 32,863 | Accrued liabilities - 46,473 46,876 
Cin ckéaanedars 3,666,602 4,078,846| Rents rec. in adv_- 12,500 12,575 
Accts. receivable - . 88,727 122,566 | Conting. reserve... 325,808 325,808 
Accrued int. rec... 16,432 16,955| Res. for Fed. in- 
Deferred charges - - 46,667 48 ,726 come tax.....-.- 175,677 179,008 
Pea kan monad 677 ,062 958 ,907 
Pe scendace 9,555,230 10,803,656! Total......-.-.- 9,555,230 10,803,656 
—V. 150, p. 685. 


Cleveland Electric Illuminating Co.—Underwriters— 

Company filed July 8 with the Securities and Exchange Commission an 
amendment to its registration statement announcing the 85% under- 
writers, headed by Dillon, Read & Co., who will offer its $50,000,000 of 
first mortgage 3% bonds of 1970. 

The underwriters and the amount of the bonds to be under-written by 
each were announced as follows 





Dillon, Read & Co___-.-.-- $5,500,000 | Robert C. Jones & Co.... 100,00 
A.C. Allyn & Co., Inc... 250,000' Kidder Peabody & Co.... 750,000 
Bacon, Whipple & Co_... 150,000 Kuhn, Loeb & Co_-_-_-.--.- 2,250,000 
Baker, Weeks & Harden... 200,000 W.C. Langley & Co_..-.-. 1,250,00 
BancOhio Securities Co.. 250,000 Lazard Freres & Co_..-.-. 1,000,000 
A. G. Becker & Co.,Inc.. 350,000 Lee Higginson Corp....-. 750,000 
Blair, Bonner & Co-_-_---- 100,000 Lehman Brothers---.----- .250,000 
Blair & Co., Inc....-.-.--- 300,000 Laurence M. Marks & Co 300,000 
Glyth & Co., Inc......-.- 2,000,000 McDonald-Coolidge & Co 200,000 
Bodell & Co., Inc....-..-.- 100,000 Mellon Securities Corp... 2,000,000 
Bonbright & Co., Inc.... 1,250,000 Merrill, Turbin & Co.... 300,000 
Y. E. Booker & Co_..-.-- 100,000 The Milwaukee Co-_-_-_--- 150,000 
Alex Brown & Sons....-- 250,000 F. 8S. Moseley & Co_____- 500 ,000 
Central Republic Co-_---- 350,000 Ma rd H. Murch & Co. 50,000 
ee Us GE EE SID. canance 200 000 G. -P. Murphy & Co-_. 400,000 
Coffin & Burr, Inc__.---. 875,000 Newton, Abbe & Co__-_-_-. 100,000 
Curtiss, House & Co___-. De Ee En bin Cai coponae 500 ,000 
Dominick & Dominick... 350,000 Paine, Webber & Co_-.- - 300,000 
Edgar, Ricker & Co__--- 150,000 Arthur Perry & Co.,Inc.. 200,000 
H.L. Emerson & Co.,Inc. 100,000 R.W. Pressprich & Co... 250,000 
Equitable Securities Corp. 200,000' Riter & Co__._.......-- 600 ,000 
Estabrook & Co_....---. 300,000| E. H. Rollins & Sons, Inc. 500,000 
Fahey, Clark & Co_.-_.-.. 150,000 L. F. Rothschild & Co__- 350,000 
Farwell, Chapman & Co... 100,000 Schroder, Rockefeller & 
Field, Richards & Co_-..- 200 ,000 -o ae naahiinest 350,000 
First Boston Corp------..- 2,250,000 Shields & Co_._.-.-...-.-.- 1,250,000 
First Cleveland Corp.... 150,000,I1. M. Simon & Co_-_-..--.-. 100,000 
First of Michigan Corp- -- 150,000 | Smith, Barney & Co__-.-.- 1,500,000 
Folger, Nolan & Co___... 100,000 | Smith Moore & Co_..-.- 150,000 
Francis, Brother & Co... 150,000/|Starkweather & Co_.-.--- 100,000 
Glore, Forgan & Co___.-. 750,000 | Stifel, Nicolaus & Co.,Inc 100,000 
Goldman "Sachs & Co.... 1,250,000/ Stix & Co.......-.....-- 100,000 
Graham, Parsons & Co_-.- 50,000 | Stone & Webster and Blod- 
Halsey, Stuart & Co., Inc 1,000,000 EE 875,000 
Harriman, Ripley & Co., Spencer Trask & Co_.-.- 1,500,000 
in ahh amine eel 2,000 ,000 | Stroud & Co., Inc..-_---- 100,000 
Harris, Hall & Co__-_.... 600,000! Tucker, Anthony & Co... — 500,000 
Hawley, Muller & Co_._.. 300,000] Union Securities Corp... 2,000,000 
Hayden, Miller & Co_... 500,000|G. H. Walker & Co_.-.-.- 250 ,000 
Hayden, Stone & Co_... 350,000| White, Weld & Co.__-_-- J 
Hemphill, Noyes & Co... 500,000) Whiting, Weeks & Stubbs, 
Hill Brothers_.......... 100,000 | el i 250,000 
W.E. Hutton & Co___.-_-. 500,000 | Wisconsin Co_-_...-...-- 750,000 
Jackson & Curtis. .....-.. 250,000; Dean Witter & Co__..-.-. 350,000 
Johnston, Lemon & Co. -. 100/000 | 
—V. 151, p. 100. 
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(D. L.) Clark Co.—20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, ae per value, payable Aug. 1 to holders of record July 22. This com- 
ay with 5 cents paid on Dec. 18, 1939, and dividends of 25 cents paid on 

ec. 28, 1938 and Sept. 1, 1938.—V. 149, p. 3712. 


Collins Co.—To Pay $2 Dividend— 

Directors have declazed a dividend of $2 per share on the common stock, 

yable July 15 to holders of record July 9. Dividend of $1 was paid 
May 29 last; dividends of $2 were paid in the three preceding quarters; 
peeviously » rer quarterly dividends of $1.50 per share were distributed. 
—v. y > ’ 


Commonwealth Edison Co.—W eekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended July 6. 1940 was 129,388,000 
kilowatt hours compared with 130,192,000 kilowatt hours in the corre- 
sponding Frain se last year, a decrease of 0.6%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 
—Kilowa ttHour Output— 

1939 Per Cent 


Week Ended— 1940 . 
BE Stihda ss a bene es debe dues 129,388,000 130,192,000 0.6 Dec. 
SE Ee aknidnacmasaanaienbaee 148,040,000 140,652,000 5.3 Inc. 
pO a ee a ee 151,467,000 139,317,000 8.7 Inc. 
FER EE ba Ske sbsus dcewtsocssas 147,124,000 132,571,000 11.0 Inc. 


—V. 151, p. 100. 


Commonwealth Investment Co.— Asset Value— 

The company reports that on June 30 the net asset value of its capital 
stock, adjusted for dividends, was 2.6% above the value on the same date a 
year ago. Dividend disbursements of 16 cents per share were made during 
the past 12 months period.—V. 150, p. 3044. 


Commonwealth & Southern Corp.— Weekly Output— 

The weekly kilowatt-hour output of electrical energy of subsidiaries of 
the Commonwealth & Southern Corp., adjusted to show general business 
conditions of territory served, for the week ended July 4, 1940 amounted 
to 137,632,074 as yn ge with 117,370,767 for the corresponding week 
in 1939, an increase of 20,261,307 or 17.26%. The 1939 figure does not 
include the output of the Tennessee Electric Power Co., the electric proper- 
ties of which were sold on Aug. 15, 1939 to the Tennessee Valley Authority 
and other governmental agencies.—V. 151, p. 100. 


Community Gas & Power Co.— SEC Ruling— 

The Securities and Exchange Commission on July 5 issued an order 
declaring that American Utilities Associates and Lowell Gas Light Co. are 
subsidiary companies as defined in Section 2 (a) (8) of the Public Utility 
Holding Co. Act of 1935 of Community Gas & Power Co. and American Gas 
& Power Co., and each of them, and as such subject to the obligations, 
duties, and liabilities imposed upon subsidiary gompanies of holding com- 
panies by said Act.—V. 149, p. 3713. 


Community Natural Gas Co.—Proposed Acquisition— 

The Securities and Exchange Commission has announced that this 
company, has filed an application (File 70-92) under the Holding Company 
Act regarding the proposed acquisition of the utility assets of Gainesville 
Gas Co. of Gainesville, Texas, for $124,500. The properties consist of a 
natural gas distribution system in and around Gainesville, which, it is 
stated, Community Natural Gas Co. proposes to operate as part of its 
natural gas business.—V. 141, p. 1929. 


Community Public Service Co.—Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock payable 5? 15 to holders of record July 29. Stock dividend of 30% 
was paid on May 31, last, cash dividend of 65 cents on May 15, and Feb. 15, 
last, and on Nov. 15, 1939, and previous regular quarterly dividends of 
50 cents per share were distributed.—V. 150, p. 3044. 


Consolidated Edison Co. of New York, Inc.—Weekly 
Output— 


Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ending July 7, 1940, amounting to 
121,900,000 kwh., compared with 128,000,000 kwh. for the corresponding 
week of 1939, a decrease of 4.8% .—V. 151, p. 101. 


Consolidated Film Industries, Inc.—Stockholders Lose 


Suits— 

Two minority stockholders’ suits against certain present and former 
directors were dismissed July 3, by Supreme Court Justice Carroll G. 
Walter. The complaints charged the defendants with wasting and mis- 
applying assets and funds of the corporation, and asked for an accounting. 

Jbserving that the majority of stockholders had not complained of the 
acts assailed by the plaintiffs, Justice Walter said ‘‘as neither fraud nor 
concealment is here alleged or provided, the acquiescence of the majority 
is conclusive upon the plaintiffs.’’——-V. 150, p. 3816. 


Consolidated Laundries Corp. (& Subs.)—Farnings— 
24 Weeks Ended— June 15,40 June 17,'°39 June 18,’38 June 19,'37 























PR ten been $3,279,311 $3,349,830 $3,438,539 $3,558,955 
lost GF G0508. .. ...<+-- 3,090,114 3,087,313 3,180,871 3,136,683 
Depreciation __..._._-- 148,694 157,688 168,638 198,978 
Profit from operations $40,503 $104,829 $89,030 $223 294 
Other income... __---- 12,985 16,651 13,430 17,805 
Total income__----.-_- $53,488 $121,480 $102,460 $241,099 
Interest charges_______ 16,166 34,925 39,349 65,124 
Fed. income tax (est.)..  _____- RR eS 24,684 
Net profit..________- $37,322 $81,347 $63,111 $151,291 
Preferred dividends. ___ 6.537 13/074 13/074 13/075 
Balance, surplus_-__-_- $30,785 $68,273 $50,037 $138,216 
Shs .com.stk.out .(no par) 388,568 392,168 392,168 392,168 
Earnings per share_____ $0.06 $0.17 $0.13 $0.35 


Note—No provision was made for Federal surtax on undistributed profits. 
Consolidated Balance Sheet 








Assets— June 15°40 Dec. 31°39 Liabilities— June 15°40 Dec. 31°39 
Cash on band & in Notes payable._._.. $200,000 $300,000 
banks --___.... $276,931 $376,295] Accounts payable. 294,288 132,265 
x Notes & accts Accrued interest, 
receivable_._... 377 955 272,973 wages, social se- 
Inventories ___._. 1,409,525 1,323,616 curity taxes,&e_ 211,061 194,135 
y Mtges. & long- Salesmen's & other 
term notes & deposits... ...- 66 237 60.394 
accts. receiv _._-_ 55,684 44,164/ Purch. money mtge 
U. 8. & munic. bds. pays. due within 
on dep. with Se 74,200 76,450 
N.Y. State Dept Fed. income taxes _ 16,796 35,854 
of » Labor (at _— ensue Pref. stk. divi- 
SE niadeccotwe 77,8 , dend payable... -...... 6,537 
Miscell. long-term Long-term indebt- 
ie edanue 15,519 15,067| edmess__._._... 481,863 493,588 
z Land, bidgs., ma- _ . aaa 96,317 90 082 
chinery , delivery a $7 50 pref. stk.. 348,600 348 ,600 
equip. & cabinets 3,760,951 3,800,976| Com. stk. (par $5) 1,942,840 1,960,840 
Deferred charges_. 82,363 74,837|b Capital surplus. 818,549 815,799 
Good-will. ....... 1 1} Earned surplus... 1,505,996 1,477,958 
Msceceoees $6,056,746 $5,992,501 ee $6,056,746 $5,992,501 





x After reserves for doubtful notes and accounts of $56,290 in 1940 and 
$44,371 in 1939. y After reserves of $2,421 in 1940 and $2,181 in 1939. 
‘aon reserves for depreciation of $5,492,294 in 1940 and $5,385,821 in 
£939. 


a Represented by 3,486 no par shares stated value $100 per share. 
- : py by = er stock to par ee, of $5 a share less 

xcess common stoc e t n ° 
$35,852; 1939, $38,602.—V. 150, p. 2571. Se ee 


Consolidated Oil Corp.—President Resigns— 
H. R. Gallagher has tendered his resignation as President of this com- 
pany.—V. 150, p. 3505. 
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Consolidated Retail Stores, Inc.—Sales— 


Period End. June 30— 1940—Month—1939 1 


940—6 Mos.—1939 
$637,756 $4,619,658 


("pesmi aa $661,044 $4,440,041 
—V. 150, p. 3657. 

Corporate Investors, Ltd. —Earnings— 

Earnings for the Year Ended April 30, 1940 

Fs Che DOES... 6c ctvicthubiea tontbtnanngnaiins $65,961 
Caer bares INSURES, BE. 2c ccc ccdcecewnn cneecadseccscsucasce 4 

EL ot os ont in nhetbenahie ds a deaiaioreeiedl > a ae a re A nee icine San ta $66,455 
Salaries paid to three executive officers. _-......-------------- 2,5) 
ns niet dbname h aah 2,705 
NN SSE LE RE 4 963 
Ds vcd dma mide bhah AMMAR S HEE th Oe 75 
ee .. SSrr  n e 294 
Provision for Dominion and Provincial income taxes__._-..---- 3,078 

Tek Gees Gat td ERs ha bk Vi set ehdsSedsawees $52,841 

42,208 


RN 55S cx didénr deceiwadees JRE AAe ene eeKs 
Balance Sheet April 30, 1940 

Assets—Cash on hand and in bank, $11,658; accrued interest receivable, 
$291; investment in marketable securities (at cost, less reserve), $952,593; 
total, $964,543. F 

Liabilities—Accounts payable, $35; dividend payable May 15, 1940, 
$12,709: reserve for Dominion and Provincial income taxes, $2,850; class A 
stock (par $5), $900,060; class B shares (par $5), $5,000; distributable 
surplus, $19,310; earned surplus, $24,578; total, $964,543.—-V. 150, p. 431. 


Crosse & Blackwell Co.—Pays Accumulated Dividend— 

Company paid a dividend of 25 cents per share on account of accumula- 
tions on the $1 partic. Ist pref. stock on July 1 to holders of record June 9. 
Like amount was paid a year ago.—V. 149, p. 411. 


Crown Drug Co.—‘Sales— 
Sales for the month of June were $699,797 as compared oe pees. S82 for 


June, 1939, an increase of $66,875 or 10.6%.—V. 150, p. 3 > 


Cuban-American Sugar Co.—T7o File Briefs— 

Vice-Chancellor Charles M. Egan at Jersey City on aay 8 reserved de- 
cision and ordered briefs filed in injunction proceedings brought by two 
stockholders to prevent the company from putting a recapitalization plan 
in operation. Vice Chancellor Egan set July 18 as the limit for filing briefs. 
Stockholders voted for the plan June 19. 

The readjourned special stockholders’ meeting to consider any further 








details incident to the recapitalization plan is scheduled for July 17. This 
will probably be further postponed.—V. 150, p. 3971. 

Cuban Telephone Co. (& Subs. )—Farnings— 

Calendar Years— 193 1938 1937 1936 
Operating revenues_-__.- $3,703,222 $3,668,045 $3,312,726 $2,856,721 
Non-oper. revenues---- 6.320 10,335 10,577 11,537 

Gross earnings. __._-- $3.709.542 $3.678,380 $3,323,303 $2,868,258 
Speseting expenses ____. 955,993 946,514 872,866 849,746 
Maintenance ---....--- 425,579 417,251 410,506 411,856 
ls hie adel te tne 276,672 280,406 252.533 158,749 
Depreciation --._____-- 1,130,154 1,119,550 1,113,859 1,109,925 
Loss on foreign exchange I, ei 2 i cai 
) ee i ee 451,192 426,522 442,671 452 367 





$407,422 $488,137 $230,868 $114,385 
x Indicates loss. 


Consolidated Balance Sheet Dec. 31 











1939 1938 i 1939 1938 
Assas— $ $ Liabilittes— $ 3 
Plant. property, Common stk. (par 
equipm’'t, &c. _.29,753,307 30,232,481 oo , ee a 13,782,000 14,142,000 
Miscell. investm'ts 635,260 1,145|7% cum. pref. stk. 6,071,100 6,071,100 
Special deposits - __ 99,071 99,486 | Com. stock of sub. 
Accts. receiv. from co. held by min. 
Cuban Federal, CEE kcss . wiebae 78,900 
provincial & mu- Funded debt__--- 4,124,346 5,763,165 
nicipal govts... 540,676 585,656 | Def'd liab. &ine.. 464,007 402 ,992 
Deferred charges_. 854,870 567 ,715| Accounts payable_ 49,136 51,706 
Cash 'n banks and Accrued interest... _----- 88,322 
) ae 371,804 2,150,217] Accrued taxes_... 197,910 204,246 
a Accts. & lean re- Res. for deprec’n_. 7,058,997 6,938,127 
ceivabie_...... 122,905 151,645) Res. for def. rec_. 230,100 250,000 
Materials &suppl’s 248,411 250,117 | Capital surplus _-_- S458  ‘Sucbes 
Earned surplus -_-_. 25,271 47 ,903 
EE nenkewbine 32,026,303 34,038,463 Total _.__._.-.32,026,303 34,038,463 


a After reserve for receivables of $7,808 in 1939 and $10,158 in 1938. 
b Includes loans receivable.— V. 149, p. 1620. 


Delaware Electric Power Co. (& Subs.) —arnings— 

















Calendar Years— 1939 1938 __ x1937 
Operating revenues._._............. $7,347,182 $6,990,858 $7,088,321 
Operating expenses—Ordinary - -~..-_- 3,270,508 3,098,880 3,009,055 

i i ern boc Lean ee 344,656 371,047 453,274 

Provision for depreciation, renewals 

and replacements. .....-.....- 1,109,965 1,084,512 1,106,024 

Provision for Federal income tax__ 330,906 295,494 291,709 

Provision for other Federal taxes__ 122,023 115,175 108 447 

Provision for State and local taxes_ 250,302 245,143 232,681 

Operating income. ............ $1,918,822 $1,780,603 $1,887,129 
Non-operating income--...._....-- 67 921 23,778 78,03 
as ter nin cain otialsh th $1,986,742 $1,804,382 $1,965,169 
Interest on long-term debt_____ ~~~ - 980,517 1,012,954 1,014,140 
Amortization of debt discount and 

oi tate tea inte eee aes 0 6 lee 32,049 32,998 32,998 
Amortization of debt discount and 

expense—bonds retired__....---- 9,739 9,739 9,739 
Taxes assumed on interest____.....- 39,951 41,710 39,793 
EE Se ccccnccncasannaes } 4,923 3,194 168 
re ig a ld 5,238 872 
Rentals and miscellaneous_-_--_-.----- 5,551 5,640 5,484 

a a nd ee $914,012 $692 ,906 $861,971 
PP tnt csc wkddbmwkiinbidese 675,000 540,000 y636 339 

x Restated. y Includes $6,339 preferred dividends. 

Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $ $ Liabilities— $ $ 
Prop., plant and x Common stock -. 12,000,000 12,000,000 

equipment - - - .- 31,172,277 31,300,279 | Long-term debt -__20,021,000 20,663,000 
Excess of cost over Long-term debt. 

stated value of ealledforredemp --.---. 162,690 

stocks of sub. Long-term dt. cur- 

companies - - . . . 3,699,908 3,699,908 rently maturing. --__--.-. 12,000 
Investments ...-.. 95,125 177,509 | Notes pay. (banks) -__-_- 55,000 
Misc. spl. funds--.. 3,204 5,270} Equipment notes. a - = s age 
Special deposits... 489,698 671,223} Custs. deposits _-__ 67 816 91,113 
Adv. not currently Accounts payable. 256,354 266,704 

receivable. -... 2,313 1,475} Accrued accounts. 974,022 963,154 
Cash (incl. time Other current lia- 

deposits) ..-..-.. 1,242,333 1,875,729 Ds snanode 64,917 25,754 
Marketable securs --...-.. 37 ,023 | Deferred credits. -. 24,071 54,718 
Notes receivable -_ 5,500 9,557 | Reserves......__- 4,377,054 4,863,752 
Divs. & int. receiv --..-.-- 681) Contribs. in aid of 
Accounts receiv - . 832,219 840,711 construction _.. 161,117 167,932 
Mat’ls & supplies _ 229,707 227,141} Earned surplus... 1,002,026 797 020 
Deferred charges.. 1,177,090 1,276,331 

TER. an0 cccees 38,950.376 40,122,838 Was dnseancs 38,950,376 40,122,838 


x Represented by 900,000 no par shares.—V. 150, p. 992. 








Volume 151 


Davidson Brothers, Inc.— Sales— 

















Period End. June 29— 1940—5 Wks.—1939 1940—48 Wks.—1939 
Mien cece bas<acca $776,278 $603,541 $6,963,604 $5,759,205 
—V. 150, p. 3045. 

Delaware Power & Light Co.—Earnings— 

Calendar Years— 1939 1938 x1937 
Total operating revenues___________ $5,792. 447 $5,521,033 $5,422,393 
Grameary Gupenees.. ..........-.-sss 2,387,927 2,251,963 2,197,737 
J ee 149,185 173,650 183 ,723 
Provision for deprec., renewals and 

....... ... eee 695,094 662 524 649,971 
Provision for Federal income tax____ 295, oe 269.866 262,151 
Provision for other Federal taxes____ 99,7 93,731 87,914 
Provision for State and local taxes___ 134, 318 132,413 120,253 

Operating income. -..._._....__.. $2,031,150 $1,936,886 $1,920,644 
Total non-operating income__-______ 63,980 16,792 68 ,623 

ae, ee oe $2,095,130 $1,953,678 $1,989,268 
Interest on long-term debt----_-_--- 559,667 571,000 571,000 
Amortization of debt discount and 

I ld ioe 22,251 22,281 22,281 
Taxes assumed on interest__________ 21,437 23 826 23,160 
. 2, ees, Sa oe 3,413 5,217 305 
Miscellaneous deductions _________- 1,744 1,908 1,766 

ek ee ee ee ey es $1,486,618 $1,329,445 $1,370, rss 
I a es ok 1,425,000 1,275,000 1,275,000 

x 1937 figures restated for comparative purposes. 

Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— Ltabilities— $ $ 
Prop., plant & eq_24, 537, 351 24,158,737|x Commonstock.. 9,718,345 9,718,345 
Investments -__._- 88,302 90,096 | Long-term debt___12,500,000 12,900,000 
Misc. spec. funds. 1,879 3,895} Custs. deposits... 67 816 91,113 
Special deposits . _- 278,762 286,198| Accounts payable. 202,502 174,228 
Cash (incl. time Accrued accounts. 677,948 679,892 

deposits) _..__. 631,543 740,449 | Other curr. liabils- 9,790 12,890 
Notes receivable _- 7,813 11,030} Deferred credits _-_ 15,094 15,511 
Accts.receivable.. 840,503 793,692 | Reserves....._.... 3,184,016 2,559,802 
Mat’ls & supplies. 206,487 181.403} Contrib. in aid of 
Deferred charges._. 752,983 780,257 construction — —- 161,117 167 ,932 

Earned surpius-_-.. 808 ,995 726,047 

27,345,623 27,045,761 on 27 345,623 27,045,761 





x Represented by 375,000 no par shares.—V. 150, p. 2877. 


Denver & Rio Grande Western RR.—RFC Asks Ap- 
proval of ICC Plan—Objections to Proposal Are Filed by Road, 
Individuals and Several Organizations— 

The Reconstruction Finance Corporation has asked the U. S. District 
Court at Denver to approve the Interstate Commerce Commissoin's plan 
for reorganization of the road. 

Objections to the plan were filed by individuals and organizations. 

Among the objectors were the railroad itself; Guy A. Thompson, trustee 
n bankruptcy for the Missouri Pacific RR., which owns stock in the D. 

Rk. G. W. and $1,000,000 of ref. & impt. mtge. bonds; the United States 
Trust Co., New York: insurance companies, and the Central Hanover 
Bank & Trust Co., New York. 

The RFC, to which the railroad is indebted for loans said in its petition 
that the proposed reorganization plan was ‘‘not perfect in every detail’’ 
and that it might well ‘strongly urge objections,’’ but it recognized the 
desira bilit of “getting railroads out of yay and it was not onpject- 
ing ‘‘on the theory that the plan will be speedily approved and the dis- 
tribution of securities will be in accordance therewith. 

The road itse:if asked that the plan be returned to the ICC for modifica- 
tion ‘‘so as to cure defects.’’ It asked that the plan be ‘‘recast and re- 
moaed and amended’’ to conform with a plan filed by the road July 28, 

6 

Other objectors contended the me sn Was neither fair nor equitable and was 
Cinerienipetety in favor of the RF 

Thompson and the adh a eo concerns objected on the ground that 
the sine would have an adverse effect on creditors.—V. 150, p. 4124. 


De Soto Insurance Co.—Registers with SEC— 
See list given on first page of this department. 


Devoe & Raynolds Co., Inc. (& Subs.)—Larnings— 











6 Mos. End. May 31— 1940 1939 1938 1937 
Dich ee aownnne $6.370,619 y$5,571,333 $4,798,287 $5,926, 158 
Cost and expenses -_-____- 6,290,411 5,262,505 4,842,455 5,449,774 
Depreciation.......... 133,011 113,605 70,232 61 1569 

Operating loss_-___.- $52,803 prof$195,223 $114, 400prof$414, 815 
Other income__...-.._- 70,143 338,960 32,442 59.441 

Total income___-___- $17,340 $234,183 x$81,958 $474,256 
Disc., miscell. exp., &c. 130,1: 125,589 101,500 108,112 





Loss before Fed. taxes $112,786prof$105,594 $183 ,458 prof$366,144 
x Indicates loss. y Includes sales of Jones-Dabney Co. 
Consolidated Balance Sheet May 31 








1940 1939 —- 1939 
Assets— 3 $ TAabiltttes— $ 
Cash on hand and Accounts payable. 704, 345 431,611 
1 GOOUE. cadsce 883,780 853,859 | Sink. fund pymnt. 100,000 100,000 
Accts. & notes re- Res. for Federal 
ceivable—cust’rs 2,702,551 2,281,202 income tax._... 34,029 100 
Misc. accts. recbl. 86,384 73,938 | Acerd. exps., &c_. 76,279 259,162 
Merchandise. ma- 4%% sink fund de- 
terials & supplies 3,581,108 3,411,476 bent’ ‘rs due 1942 
Mise. investments 136,892 151,859 OS Bee a<csssus 1,700,000 1,800,000 
Co.’s common stk. Res. for consolida- 
own’d,1,812 shs. 44,023 =... - - - tion & rehabilli- 
x Land bidgs. & tation of plants. 818,792 -..-... 
equipment. -_-.-- 3,355,071 3,834,040) Items of suspense- 8,099 19 860 
Prepaid exps & de- Miscell. reserves -- 86,397 54,294 
ferred charges.. 341,470 614,180|7% cum. pref. stk. 
(par $100)...-- 894,000 894,000 
y Class A common 
re 3,837,746 3,837,746 
z Class B common 
a 1,333,333 1,333,333 
Earned surplus... al,538,259 2,490,448 
TO ssue - ---11,131.279 11,220,553 Bee nn nendes 11,131,279 11,220,553 





x After reserve for depreciation of $2,371,018 in 1940 and $2,359,621 ip 
1939. y Represented by 123,000 no par shares. z Represented by 40,000 
no par shares. a After transferring $3900,UU0 to reserve for consolidation 
and rehabilitation of plants.—V. 150, p. 1761. 


Discount Corp. of New York—Balance Sheet June 30— 








1940 1939 =| 1940 1939 
Acceptances Ltabtltttes— $ $ 

discounted - -__- 1,330,287 1,277 043 | CREE «nccacewee 5,000,000 56,000.000 

U. 8. Government rT 5,000,000 5,000,000 

securities, and | Undivided profits. 1,859,559 2,404,247 

bought under re- | Res. for divs... 75,000 75,000 
sale agreements _62,403,525 61,978 015, Sundry reserves for 

Interest rece!vable distts.,taxes,&ce. 425,724 434,293 
GR accnceo 37,249 290, 966 | Loans payable and 
Sundry debts-_-_---. 48,629 78,523 - to banks and 

Cash and due from tomers ....- 49,996,799 50,796,408 

ae 4,100,825 3,949,289) nonuity contracts 5,550,000 3,850,000 

Unearned discount 1,074 526 

Sundry credits.... 12,359 13,362 

Total .........67,920,515 67,573,836 DOE coccccccd 67,920,515 67,573,836 





—V. 150, p. 2421. 
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Dome Mines, Ltd.—Production— 
Company reports bullion outpus for June at $659,952 against $661,091 
in May and $600,985 in June, 1939. 
For the first six months bullion output amounsed to $3,974,237 against 
,625,178 in same 1939 period.—V. 150, p. 3658 


Dougie Aircraft Co., Inc.—V. acnions for Employees— 

Thirty-six thousand checks, totaling nearly $900,000 were recently 
presented to 18,000 employees of this company, comprising mass vacation 
compensation in addition to ope Pay for the week. 

President Donald W. Douglas said that together with vacations for 
administrative workers, the special vacation pay being distributed by the 
company: to su. anal employees will amount to nearly half-million dollars. 
_— Pp. 4 


Douglas Oil & Refining Co.—Organized— 

It is reported that articles of incorporation for this company listing 
capitalization of $650,000 in preferred stock and 740,000 shares of capital 
stock without par value, were filed with the California Secretary of State’s 
office on June 22. 

The Mn” ee 2 s principal office is in Los Angeles County. Directors 
are Donald W. Douglas, Santa Monica; G. W. Stratton, Beverly Hills; 
William P. Andrews, Long 5 each; A. L. Bergere, Beverly Hills; Willard 
W. Wallace, San Marino; David G. Moore and D. N. Grunwald, both of 
Los Angeles. 


Durham Public Service Co.—Earnings— 


Year End. 


: 3 Months 
Period Ended Dec. 31— 1939 1938 





Gross oper. revenue (after deducting allowances) _ -$}. 445,105 $362, 096 
Operating and other expenses - ---....---.-..---- 1,105, 330 269,932 

Bee Gene PE. ob a a Rbk ede se tiacanetecs $339 775 $92,164 
CO CEO ET OO CO 7.156 ,647 

|) a ee ee $346, 931 $93,811 
NN EE EE a a 131,305 32.826 
Amortization of bond discount and expense - _ __ __ _ 13 ,966 3,492 
Federal and State taxes on bond coupons_-_-_-___-_ ~~ 2,245 435 
Interest on other indebtedness___-.......-__---- 5,101 1,268 
Provision for Federal income tax. -........--.---- 40,368 11,673 

a Pe ee eee ee ee $153 ,945 $44,117 
PT ST RIEDS ccucnevancdnnecdeneskeneee® 18,000 4,500 
CD Gn. 5 ocd dd mncwadecdsdceeeaeese 56,000 24, 500 


Balance Sheet Dec. 31, 1939 


Asselts—Public utility properties, $3,531,137; miscellaneous investments, 
$7,764; cash, $54,400; consumers’ accounts receivable, $97,293; mer- 
chandise accounts receivable, $181,041; other accounts and notes receivable, 
$6,321; merchandise, materials and supplies, $52,682; prepaid insurance, 
taxes and other expenses, $13,138; accounts receivable (personnel), $900: 
deferred charges, $159,428; total, $4,104,105. 

Liabilities—6 % cumulative preferred stock ($100 par) , $300,000; common 
stock (3100 par), “$700. 000; funded debt, $2,126,100; notes payable, $33 ,367; 
accounts payable and accrued expenses, $20, 638; Electric Advisers, Inc: 
(current account), $1,369; accrued interest on funded and other debt. 
and unpresented coupons, $43,358; accrued taxes, $27.682; consumers’ 
deposits, $75,529; provision for Federal income tax, $48,566; notes payable 


(not current). $35,444: tickets and tokens outstanding, $5,496; line ex- 
tension deposits, $6,144; reserves, $237,899; surplus, $442,513; total, 
$4,104,105.—-V. 147, p. 4053. 


Early & Daniel Co.—£ xtra Dividends— 

Directors have declared an extra dividend of 50 cents per share in addi- 
tion to the regular quarterly dividend of 50 cents per share on the common 
stock, both payable July 15 to holders of record July 10. Extra of 25 cents 
was paid on Dec. 28, last.—V. 149, p. 4173. 


East Kootenay Power Co., Ltd.—Zarnings— 











Month of April— 1940 1939 
ee i eee cia eek ee $47 ,450 $42,586 
GEE SEONG ca ccnccudéansactdecsdsonsees 14,930 15,194 

RS) 64 céncddestbcadsescuseddkedee $32 ,520 $27 392 
—V. 150, p. 3972. 

East Missouri Power Co.—Larnings— 

Calendar Years— 1939 1938 1937 
Operating revenues—Electric.-_- ~~ $219,933 $206,690 $192,215 
Operating expenses and taxes___...-- 154,421 147,797 143 ,284 

Net operating income__........-- $65,512 $58,892 $48,931 
Other income. - ~~ _- béabhneakonne we 155 142 1,786 

EP ee ee $65 667 $59,035 $50,717 
Interest and other deductions- - ~~ -- 12,084 12,000 14,108 

a $53 583 $47 ,034 $36,609 
7% preferred dividends__........--.- 5,950 5,950 5,950 
Common dividends. _..........---- 25,457 25,457 25,457 

Balance Sheet Dec. 31, 1939 
Assets—Utility plant, $1,154,145; investment in commn stock of parent 


company, $198; cash, $55, 345: receivables (net), $26,938; materials and 
eee $32,539; prepayments, $131; deferred charges, $10,491; total, 


(3 Se stock (14,547 no par shares), $363,675: 7% cumul. 
preferred stock ($100 par), $85,000; long-term debt, $222,000; accounts 
payable, $12,808; customers’ deposits, $2,309; ac crued taxes, $16,073; 
accrued interest, $3,737; other current tee ere: $1,031; reserves, $226,883; 
contributions in aid of construction, $19,5 : capital cares, $198.382; 
earned surplus, 3 $128.311: total, $12 279. 787 a 150, p. 3046 


r East Tennessee Light “& Power Co.—Not a Holding Co. 
® The Securities and Exchange Commission ruled July 10 that compen 
has ceased to be a holding company. The company will remain subject 
to the Holding Company Act, however, the Commission said, because it 
is a subsidiary of Cities Service Power & Light Co.—V. 150, pb. 3356. go 


— 

Eaton & Howard Management Fund A-1—Asset Value 

The company reports net asset value per share was equal to $15.81 on 
June: o. 1940, compared with $18.15 on Dec. 31, 1939, and $16.72 on June 
30, 1935 

As of June 30, 1940, 12.88% of the net assets of the fund was held in cash, 
while 38.05% wae) invested in bonds and preferred stocks and 49.07% in 
ommon stoc ks .— . 150, p. 3818. 


Ebasco me ay Inc.— Weekly Input— 

For the week ended July 4, 1940, the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1939, was as follows: 

— Increase—— 
ae Subsidiaries of— 1940 1939 Amoust % 
American Power & Light Co_ -1%8. 085. 000 111,628,000 11,457,000 10.3 

Electric Power & Light Corp-- 75,000 55,051,000 11,224 ‘000 20. 4% 
National Power & Light Co_-- oe 013 ‘000 67.421.000 9.592.000 14.2% 

The above figures do not include the system inputs of any companies: 

not appearing in both periods.—V. 151, p. 102. 


Edison Brothers Stores, ee 

Period End. June 30— 1940—Month—1939 40—6 Mos.—1939 
Dn ono ccspergsenses $2,488,956 $2,258,003 $13, Diz. 952 $12,464,015 
—V. 150, p. 3818. 


Elgin Joliet & Eastern Ry.—Listing— 

The New York Stock Exchange has outheriees the listing of $19,000,000 
Ist mtge. 3% % bonds, series A, due March 1, 1970, with authority to add 
$1,000, bonds, presently held in the treasury of co mapane, § upon official 
notice that said series A bonds have been pledged or ot disposed of 
by company.—V. 150, p. 4126. 
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EI Paso Electric Co. (Del.) (& Subs.)—Earnings— 
Earnings of El Paso Electric Co. (Tevas) 
Period End. May 31— So rr naa Ne ed 1940—12 Mos.—1939 


























Operating revenues_--_-- $246,174 $232,189 $3,015,205 $2,922,508 
Operation -_-_-_----- ikio ice 103 ,277 97 .922 1,209,859 1,178,396 
NS 13,772 15,304 168,916 198,830 
Depreciation ---...--.- 30,913 30,815 369.860 348,520 
ES odie tn hema ents 35,640 29,357 400,753 364,420 
Net oper. revenues - - - $62,572 $58,791 $865,815 $832 342 
Other income (net) ----- 2,404 2,072 15,724 Dr23 861 
SD pccccdumaned $64 975 $60,863 $881,540 $808 481 
Int. & amort. (public) -- 37 572 37.595 437 .275 436,589 
See $27 ,404 $23 268 $444,265 $371,892 
Interest (El Paso Elec 
i 3} eee ee 2,083 18,47 25,000 
ee $27 404 $21,185 $425,793 $346 892 
Preferred dividend requirements (public) __----- 46,710 46,710 
Balance applicable to El Paso Electric Co. (Del.) %$379,083 $300,182 


Earnings of El Paso Electric Co. (Del.) 











12 Months Ended May 31— 1940 1939 
Earnings of El Paso Electric Co. (Texas) _-_------- $379,083 $300,182 
Note interest deducted from above earnings. -- - - - 18,472 25,000 
Earnings of other sub. cos. applicable to El Paso 

I, Go se emam ein 100,151 85,516 
Ee a ea $497 .706 $410,698 
xpenses, taxes and interest__.........--------- 31,251 34,292 
ed a eeene ee $466,455 $376,406 
Preferred dividend requirements. __.......------ 182,972 182,972 

Balance for common stock and surplus_-_..----.- $283 ,483 $193 ,434 


—V. 151, p. 102. 

El Paso Natural Gas Co.—Sells Bonds Privately—The 
company has sold privately to a group of five insurance com- 
panies an additional $2,500,000 314% 1st mtge. bonds, due 
1953, at 981%. 


The company has made arrangements, contingent upon approval of the 
stockholders at a special meeting to be held on July 23, to sell the same 
purchasers another $500,000 of these bonds. The bonds sold are of the 
arg one as the original issue of $6,000,000 which was sold privately 
a n , 

The amount of 3 4% % is presently limited to $8,500,000 and with authority 
from stockholders to raise this limit to $10,000,000, there will be $9,000,000 
outstanding. No plans are under consideration for the sale of the additional 

,000,000 of bonds. 

With the funds received from sale of the $2,500,000 3s, company 
has prepaid $1,500,000 of the 3% serial notes held by Chase National 
Bank, which totaled $2,680,000 after payment of the June 15 instalment, 
leaving $1,180,000 outstanding of the $4,000,000 originally sold in 1938. 

The balance of funds received from sale of the additional bonds will be 
used for working capital and to reimburse the treasury for more than 
$4,000,000 spent on improvements and expansion since Nov., 1938. The 
company is to complete a $3,500,000 improvement program this year, 
ar a $2,500,000 pipeline enlargement undertaken last year. 
—V.151, p. . 


Erie Coach Co.—Larnings— 
Earnings for Year Ended Dec. 31, 1939 


ee oes tt sedbdbsnbhendotsbsatanes $607 ,137 
2 in ts as ia ce ana ts spat att Gh ran ac ae 411,446 
i oe oh ea ae ie ambit aed eeen aati $195,691 
Pts ae. , SORINUON, .ncccncédcddnbocessscodoanseusce 7,072 
a Sa ks $202.764 
a a a ik in edi 82,060 
a le oc ne aaa al 77 592 
aa ene Aha 17,797 
ee a i i coat eke tated ta Nv A ics a nt $25,314 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $284,999 accounts and notes receivable (net), $6,052: 
inventories of material and supplies (physical) , $24,245 tangible property, 
$508 70e deferred charges, $7,483 intangible assets, $223,427; total, 

Liabilities—Accounts payable, $21,604; salaries and wages payable, 
$1,354; taxes payable, $22,762; interest payable, $6,748; bonded batebatdenss 
$427,715; reserves, $15,730; common stock (19,538 no par shares). $19,538; 
capital surplus, $586,492; earned surplus, $41,055; total, $1,142,999. 


Erie RR.—/nterest Payments on Bonds— 

The New York Stock Exchange has received notices regarding interest 
payments on the following bond's of the Erie RR. System: 

(a) Genessee River RR. lst mtge. 6% 50-year sinking fund bonds, due 
1957: Interest from Jan. 1, 1940, through June 30, 1940 ($27.31 per $1,000 
bond) on such securities as may be issued to holders of these bonds under 
the plan of reorganization of Erie RR. is now being paid on presentation for 
stamping of the coupon due Jan. 1, 1938. Interest is payable at office of 
— Bank Farmers Trust Co., New York. 

(b) Erie RR. Ist consol. 4% prior lien bonds, dug 1996: Interest from 
Jan. 1, 1940, through June 30, 1940 ($22 per $1,000 bond) on such securi- 
ties as may be issued to holders of these bonds, under the plan of reorganiza- 
one Boy pelns pose “ —— = stamping yf coupons due Jan. 1, 

yl, nterest is payable at o Y 
Trust Co. New York, N. a F pay ce of City Bank Farmers 

c e ersey - lst 6% 50-year sinking fund bonds, due 1955: 
Interest from Jan. 1, 1940, throu: h June 30, 1940, ($23 per $1,000 toma) 
on such securities as may be issued to holders of these bonds under the plan 
pF ag . ao me pe pat ayy for stamping of the 

. Me . nteres a 
Farmers Trust Go. New “York. s payable at office of City Bank 
ew Yor rie . third mortgage bonds extended at 0» 
e108 ane i me A Pp — a 3 1988, through June 30. 1846" 
P n s now paid on these bonds. I - 
able at office of City Bank Farmers Trust Co., New York. eecnenientndd 


Reorganization Plan Modified by ICC— 
The plan of reorganization approved by the order of the Interstate Com- 
merce Commission April 6, 1940, is modified in the following particulars: 
Consolidation—Consolidation of the Nypano with the debtor is permitted. 
oo any Faye nl ge gh Fy be paid in cash 
y reorganized company, the relat 
oy ey being maintained. 4 a oe 
late of New Securities—The rights of security holders with respect to 
both interest and dividends are protected, if i 
date later than Jan, 1, 1940. Dp securities are issued as of a 
aturity of Coilateral Trust Notes—Maturity of the notes is to fi 
by tne reorganization managers, the date to be not earlier Ray ong < 
1953. This is a cha from the fixed 15 year maturity from Jan. 1, 1940. 
Extension or Refunding of Bonds of Subsidiaries—The extension or separate 
refunding of only two issues of bonds are specifically provided for, but such 
treatment of other bonds may be arranged for by the reorganization 


managers. 
Capital Expenditures Fund—The capital expenditures fund woul used 
only for such part of the cost of capital investment as woud a after 
deducting all retirements of roadway and structures which were charged 
against income. Use of the fund for retiring bonds is limited to payment or 
- — — os ony. nee Ly ae ye senior to the income bonds 
e ess bearing 
income s ago ns interest, issued under the 
ng Fu yments into the sinking fund on emergency first 
bonds are given priority over 
mortgage | _— D y payments into the sinking fund on 


nds. 
» Preferred Stock—Full accumulation of dividends for preferred stock is 
ack dividends on 


disapproved, but partial accumulations are approved. 
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preferred stock must all be paid before any dividends can be paid on com- 
mon stock. Before any provision of preferred stock can be materially 
altered there must be affirmative approval of two-thirds of the preferred 
stock. In dissolution, winding > or liquidation, preferred stockholders 
would receive the par value of the shares, plus accumulated dividends, 
before there would be any distribution to common stockholders. 
Warrants—One share of stock is made the unit in any drawing by lot of 
escrowed stock. , 
Consolidation—Consolidation of a subsidiary with the debtor may be 
ae ae about if the stock of such subsidiary is owned by a subsidiary of 
the debtor. 
Compromising or Settling Claims—Reorganization managers to have power, 
subject to approval of court to compromise or settle claims of lessors or 
holders of securities of lessors if there are or may be counter claims of 
debtor against ‘essor. ; 
Par Value Stock—Reorganization managers a.lowed in their discretion, to 
provide for par value stock at $40 per share instead of no par value stock. 
Modifications of Terms of Preferred Stock—Dividends earned on preferred 
stock required to be paid before any dividends are declared on common 
stock. ffirmative approval required of at least two-tnirds of preferred 
stock before any material charter or by-law amendment in made. More 
particular statement made of priority of preferred stock over common 
stock as to assets and dividends.—B. 150, p. 4126. 


Fidelity & Deposit Co. of Maryland—F£ztra Dividend— 

Directors have declared an extra dividend of $1 per share in addition to 
the regular quarterly dividend of $1 per share on the common stock, par 
$20, both payable July 31 to holders of record July 16. Extra of like amount 
was paid on Dee. 30 and on July 31, 1939.—V. 149, p. 4028. 


Finance Co. of America at Baltimore—£arnings— 

















6 Months Ended June 30— 1940 1939 1938 
Gross income, less reserve for losses_. $252, $239,729 $283,195 
CRONE GHGEED. ..cccacccccesecce 98,519 92,740 93 881 
| |e eR SES ELS See 38,150 36,431 53,906 

Es ere eee $116,133 $110,558 $135,409 
Proms om anle Of escmrisiei...c.cccccen 8 seceee 8 8 = So te 181 

Net income before Fed. & State 

a a eke $116,133 $110,558 $138,590 
Prov. for Fed. & State inc. taxes --.-.. 24,725 21,666 25,928 

I I ici or hs are ee ee $91,409 $88 ,892 $112,662 
Preferred and common dividends - - -- 55,500 47 ,530 48,580 

is eae $35,909 $41,362 $64 O82 
Surplus, earned and capital, Jan. 1_-~- 966 ,066 882,115 860,212 
Surplus adjustments (net)_.-...--.-- Cr9 ,867 Dr15,165 Dr13,813 

Surplus, earned & cap., June 30_-. $1,011,842 $908,311 $910,480 


Comparative Balance Sheet June 30 
940 1939 














Assets— 1940 1939 TAabilittes— 1 
Gtd. accts.. notes Short-term notes - $3,139,500 $1,699,500 
& trade acceptsh $4,502,316 $3,871,685| Accrd.int., 5 & 10 
Guar. indus. liens. ¢1,620,070 a1,259,114 year notes ....- 6,300 12,547 
Fed’! & State taxes 
0 er $6,122,386 b$5130,799 accrd. & payable 47 872 47,725 
Less contingent re- Sundry accts. pay., 
serve due cus- eee 26 848 111.656 
eee 1,505,393 1,424,189] Funded debt.--..~. 472,500 941,000 
BOER tcccdons 226,800 228,317 
Net cash inv’ted$4,616.993 $3,706,609|54%4% pref. stock 
Cash in banks_... 939,237 884,509 tM scnacce 200 ,000 200 .000 
cFirst mtge. bds-_- 38,433 38,860|}e Common stock.. 625,000 625,000 
Sundry accts.rec’le 119,007 84,859 | f Surplus....-.-.. 1,011,842 908,311 
Due from officers & 
employees (sec’d) 7,815 17,341 
Furn., equip. and 
life insurance - - - dl 1 
Unamort. & prepd. 
disct. & insur - -- 35,176 41,877 
ee $5,756,661 $4,774,055 , en $5,756,661 $4,774,055 





a Includes $13,048 secured, not guaranteed. b Includes $437,925 of re- 
ceivables due after 12 months. c The low fair value is in excess of the stated 
value. d Furniture and equipment cost $38,617; cash surrender value of 
life insurance is $13,431. e Represented by 75,000 shares class A and 
50,000 shares class B (par $5). f Capital surplus, 1940, $549,145; 1939, 
$537,900. g Includes $530,654 industrial liens due after 12 months. h In- 
cludes notes receivable for $31,178 secured by warehouse receipts for 1,107 
barrels of whiskey.—V. 150, p. 3201. 


First Boston Corp.—Dividend— 

At the regular meeting of the board of directors held on July 10, 1940, 
a dividend of 50 cents per share was declared, payable July 23 to holders of 
record July 12. This compares with $1 paid on Jan. 22, last; 40 cents paid 
on July 25, 1939, $1 paid on Jan. 23, 1939 and a dividend of 50 cents per 
share paid on June 29, 1937.—V. 150, p. 688. 


(M. H.) Fishman Co., Inc.—Sales— 

Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 
8 $413 ,657 
SO Be GED, c ccc cncccencsnesccnasesece 
—V. 150, p. 3822. 

Fitchburg Gas & Electric Light Co.—Earnings— 


Calendar Years— 1939 1938 1937 1936 
$1,276,332 














Operating revenues_-_-_- $1,446,178 $1 316,804 $1,341,719 

Total oper. expenses_._.. 1,132,069 1,031 ,227 1,047,545 975,159 
Income from oper__.. $314,109 $285,577 $294,174 $301,173 

Non-oper. revenue----- 28,029 31,254 44,718 26,926 
Total income___.__-- $342,138 $316,831 $338,892 $328,099 

Inc. deduct. (int., &c.)-. 564 609 622 478 
Net income......... $341,574 $316,221 $338,270 $327,621 

Sin keaammaint 325,853 325,853 325,853 325,853 
Balance, surplus---_-- $15,721 def$89,631 $12,417 $1,768 


Balance Sheet Dec. 31, 1939 

Assets—Plant and equipment, $5,000,451; miscellaneous physical prop- 
erty, $18,956: cash, $163,449; accounts receivable, $372,729; materials and 
supplies, $159,065; prepaid accounts, $6,434; unadjusted debits, $5,843; 
total, $5,726,926. 

Liabilities—Capital stock ($25 par) , $2,962,300; premium on capital stock, 
$981,700: accounts payable, $50,576; consumers’ deposits, $11,048; accrued 
liabilities, $70,325: unadjusted credits, $841; reserves, $1,058,328; contribu- 
i extensions, $4,549; surplus, $587,259; total, $5,726,926.—V. 148, 
Pp. . 


Florence Mills—Zarnings— 
Earnings for 6 Months Ended March 30, 1940 





OE cso. bbdinntcnaatndkbosstnensanndsaneséenn $165,092 
a a i ak cs i and a 61,074 
Other deductions, less other income_____.....-.---- 591 
Provision for Federal and State income taxes 25,000 
I a a  eeesnanae $78,427 
pS ED eee 247,810 
Recovery from deposit at closed bank. _................---.-- 2,928 
PE Ds. + bo tieenthedeccencesndecscccéoneents 1,957 
J) 6 $331,122 
Divs. on pref. stock (Oct. 1, 1939, Jan. 1, and April 1, 1940)_-. 25, 
EE I. ciate dd eo cancbhhst6ectesinnctkébnantvessees $305,880 


Balance Sheet March 30, 1940 


Assets—Cash on hand and demand deposit in banks, $87,699; due from 
sellin — rs) account, $73,792; accounts receivable, m aneous, 
37.403; ventories, at the lower of cost or market, $613,173; unexpired 
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insurance and prepaid taxes and interest, $12,014; investment, at book 
amount, $. lant and equipment, at cost (less allowance for depreciation 
of $2, 192, 199), $1,687,270; real estate not used in operations, $18,093; 
total, $2,499,943. 

Liabilities “Notes Pazabie. banks, $75,000; accounts pegelte, $1,825; 
ere ex 389; — loyees’ taxes withheld under Securit vd 

» $1,9 aicidends on erred stock to be paid April 1, 1940, $8,41 

pan. Ea for State and ederal income taxes, $28,242; preferred stock, 

92,300; common stock, $1,556,100; capital surplus, $8,036; earned 
surplus, $305,880; less treasury stock, 115 shares preferred, at cost, Dr.$11,- 
152; total, $2,499,943.—V. 149, p. 3871. 


Florida Power Corp.—Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ | Ltabilities— $ $ 

Fixed capital_--..- 24,541,744 24, 185, 664 | Pref. 1% ($50 par) 297,000 297 ,000 
Investments __._. 39,919 44,375| Pret. 7% cumula- 

Notes & accts.rec., | tive series A___. 2,876,200 2,876,200 

affiliated co_... a201,759 268,567 Com.stk.($100par) 6,500,000 6,500,000 

Special deposits... -...... 1,505 | Long-term debt___12,011,000 12,231,000 

Deposit for called | Adv. from REA... 138,526 147,184 

bonds, matured | Accounts payable. 173,738 111,636 
bond int. & pref. Call. bds., mat.bd. 
stk. divs.(contra) 13,328 15,573 int. & pref. stk. 

i EAR 108,658 301,503 divs. (contra) -. 13,328 15,573 

Notes receivable-_-. 3,476 1,398 | Taxes accrued__.. 189,786 126,507 

Accts.receivable.. 304,393 254,244 Interest accrued_. 131,818 129,284 
Mat. &suppl’s.€c. 151,285 154,054 Divs. accrued on 

Appliance accounts preferred stock. 18,510 18,510 

rec.sold (contra) 231,745 276,627 | Miscell. accruals _. 3,000 2,903 
Def. debit items.. 2,125,434 2,264,713 Consumers service 

& line deposits.. 439.003 414,916 
Appl'ce accts. rec. 

sold (contra)... 231,745 276,627 

cy 2,419 265 2, 318. 412 

| Contribs. for exts. 4,893 936 

Capital surplus_.. 2,097,707 2,097 "707 

Earned surplus... 179,223 201,826 

ZO wnnctssnk 27,724,743 27,768,223; Total ......... 27,724,743 27,768,223 


a Accounts only. 
Note—Earnings for the year ended Dec. 31, 1939 appeared in the ‘‘Chroni- 


cle’’ of Feb. 24, page 1277.—V. 150, p. 2879. 
Florida Public Service Co.—7o Sell $2,750,000 Bonds 
Privately—See Southeastern Electric & Gas Co. 
Balance Sheet Dec. 31, 1939 


Assets— Liabilittes— 
a $20,525,102} a Common stock. ..._--..-. $4,260,500 
Invest. in affiliated company - 20,935 | Long-term debt. -........-. 13,942,708 
Deposits for mat’d bond int. Accts. pay. to affil. cos... -- 458,764 

& cap. stk. called for re- Mat’d bond int. & cap. stock 

demption (contra) -.-.-.--.- 126,210 called for redemp. (contra) 126,210 
Special deposits..........-. 4,056 Notes payable..........-..- 4,536 
33,637 | Accounts payable_......-.- 136,224 
Notes receivable.-......--. 1,500 | Taxes accrued. _...-..--.--- 147,168 
Accounts receivable --- ~~. --- 268,721] Int. declared on convertible 
Materials & suppis. & appli's- 90,996 income debentures. ..-.-. 29,599 
Appliance accts. rec. sold Interest accrued. .......... 61,245 
cl 7 re 148,718} Miscellaneous accruals - - - - -- 2,845 
Deferred debit item......--- 20,143 | Custs. serv. & line deposits -- 293,174 

Appliance accounts receivable 
EC x at einen itedae 148,718 
Res. & miscell. unadj. credits 560,394 
Contribs. for extensions - - - -- 24,979 
Ce Cs 66 ohne mee 859,405 
Earned surplus............ 183 ,547 
pe ee ree $21,240,017 Pdatunbndsondnnened $21,240,017 





a Represented by 60,000 no par shares. 
be ies Bo for the year ended Dec. 31. 1939 appeared in the 
‘Chronicle’’ of Feb. 24, page 1277.—V. 150, p. 3508. 
Foote Bros. Gear & Machine Corp.—Earnings— 
Earnings for the Period from Nov. 1, 1939 to May 18, 1940 


ey 
Earnings per share on 128,596 shares common stock. .-.....-- 0.16 
—V. 150, p. 3973. 


F oremost Dairies, Inc. (& Subs.)—Annual Report— 
Earnings for Year Ended Dec. 31, 1939 
i me a $2, 790. 0.930 


inter-company sales, discounts and allowances_______________-_ 
Cost of sales, delivery, selling, administrative & gen. office exp__ 2, 709° 125 


Repairs and ‘maintenance, including replacement of bottles____- 125,549 
Depreciation based on 244% of net sales____....-..--.------- 63,279 
ih: i. 4. chsdanbeneetddtbabssbwcddunadéatead O15 Soe 
Ge cn cancnnsncneshteantdkeustsadbasdacawucwhe 294 
0 EE ee ny ee ae _ $153, 495 
0 nn en hid, ied eee ee meee aeons 38 ‘013 
Pe a bs dd cnn dsadeednGeds bse dene batanseeedon $115,482 


Consolidated Balance Sheet Dec. 31, 1939 


Assets—Cash $73,549; notes & accts. receivable (less reserve for doubtful 
accounts and notes of $4,521), $124,553; claims receivable, $1,580; advances 
milk producers, $1,556; ad vances officers and employees, si, 144; inventories, 
$93 .227: investment in subsidiary not consolidated, $52,725: land, buildings, 
machinery and equipment (less reserve for depreciation accrued 0 on 2%% 
of net sales of $371,509), $976,214: lease improvements, $5,864; rental 
payment on cabinets, autos and trucks, can be applied as pert payment if 
purchased, $74,587; goodwill and trade routes, $543,438; deferred charges 
and prepaid expense, $21,323; total, $1 975,765. 

Liabilities— Notes payable, $62, i92; accounts payable and sundry ac- 
cruals, $165,799; Federal & State income taxes, $12,321; dividend payable, 
$1,370; liabilities due Dec. 22, 1941, $70,935; liabilities liquidated on Jan. 
26, 1940 from proceeds of loan from Equitable Life Assurance Society 
$157,640; other liabilities, $14,823; 6% preferred stock (par $20), $1,032, 100: 

common stock (par 20c.), $58,297; earned =e. $276,018; capital surplus, 








$124,268; total, $1,975,765.—V. 143, p. 1557. 
General American Investors Co., Inc.—Balance Sheet 
June 30— 
1940 1939 1940 1939 
Assets— $ $ TAabiltttes— $ $ 
Securities owned $6 pref. stock_.... 3,600,000 3,700,000 
(at cost)....... 21,663,718 23,505,777 | a Common stock.. 1,300,220 1,300,220 
Receivable for se- 25-yr. 5% debs... 6,600,000 6,600,000 
curities sold... ee setete Int. accr.on debs. 137,500 137 ,500 
Cid .6benneeons 4,701,599 3,283,877} Reserve for taxes_ 88 ,000 160,000 
Divs. receivable & Pref. divs. payable 106,500 110,700 
int. accrued.... 107,127 98,541! Capital surplus__.14,264,031 14,363,022 
Deferred charges. -. 91,740 99,660| Prof. on secs. sold. 392,164 329,238 
Undistrib.income. 185,517 306,994 
Pref. treas. stock. Dr96,533 Dri9,819 
TURD cassceses 26,577,400 26,987,855 WEEE acncssnce 26,577,400 26,987,855 





a Represented by 1,300,220 no par shares. 
The income statement for the six months ended June 30 was published 


in V. 151, p. 
General Baking Co.—Earnings— 


Period— June 29, °40 July 11,1939 June29,'40 July 1, 1939 
x Net income......-..-. $699,559 $551,096 $982,860 782.563 
Earns. per sh. on 1,585,- P 

697 shs. com. stock __- $0.33 $0.23 $0.40 $0.26 


x After interest, depreciation, Federal taxes, &c., but before surtax on 
undistributed profits.—V. 150, p. 2725. 
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General Motors “y+ -—June Car Sales—The company 


on July 8 released the following statement: 

June sale of General Motors cars and trucks in the United States and 
Canada, including export yt ctitgenants, totaled gl ,310 compared with 139,694 
in June a year ago. May were 185,548. Sales for the first six 
months of 1940 Sealed" 1,098,787 compared with 841,206 for the same six 
months of 1939. 

Sales to dealers in the United se totaled 151,661 in June compared 
with 124,048 in June a year ago. Sales in May were 171,024. Sales for 
the first six months of 1940 totaled 1 ,013,034 compared with 738,788 for 
the same six months of 1939. 

Sales to consumers in the United States totaled 173,212 in June compared 
with 124,618 in June a year a Sales in May were 165,820. Sales for 
the first six months of 1940 totaled 941,821 compared with 700,461 for the 
same six months of 1939. 

Sales to Dealers in United States 








1940 1939 1938 1937 
SS 164,925 116,964 56,938 70,901 
IT cn xk os cantante 160,458 115,890 771 49,674 
BE cctahutonddas 181,066 142,743 76,142 216,606 
Dl icttindeasmenetai 183,900 126,275 525 199,532 
|= as 171.024 112,868 71,676 igo noe 
RRR RS ee ae Se 151,661 ,048 596 162,3 
teen eee. 8 seein ,803 61,826 187,869 
cca ae iene ee.. amar 436 34,752 157,000 
a ea a eae aE ES 47,609 6,46 58,181 
i eee. | etal 129,82 .890 136,370 
Dt. sciiannaed. manna’ 180,133 159,573 153,184 
CE Naasdasccensss.  auaaee x ,005 108,232 
8 1,364,426 935,163 1,680,024 
Sales to Consumers in United States 
940 1939 1938 1937 
SEE in omen emiidids 120,809 88,865 ,069 92,99: 
pS Pee 123,874 83,25 62,831 51, 
sis Stns ce tna 174,625 142,062 100,022 196,095 
[ 0 Rie SR 183,48 132,612 103 ,534 198,146 
RR ra cage ie ae 165,820 129,053 92,593 178,521 
| ayaa 173,212 124,618 76,071 153 ,866 
Det thagsniestiekace '. Anan 102,0 8,758 163,818 
attain. . tin 76,1 64,925 156,322 
i | aaa 56,789 40,796 88 ,564 
Oe ee 110,471 68,896 107,216 
re 162,881 131,38 117,387 
PEE ccsecusiends § cennde 156,008 18, 89,682 
omnes 1,364,761 1,001,770 1,594,215 


Tota 
Total “Sales of General Motors Cars and Trucks from ‘All Sources of Manufacture 
United States and Canadian Factories—Sales to Dealers and Export Shipment: 





1940 1939 1938 1937 

pS Se Sar 181,088 136,489 76,665 89,010 
| ar 174,572 133,511 7,92 9,962 

a ca. « «da enkiie 193 ,522 161,057 89,392 244,230 
; Pr Ree ares 784 196,747 142,002 1,934 221,592 

es sa cheaeha kane 185,548 128,453 85,855 201,192 
CREEP 167,310 139,694 885 185,77 
Dist ncadiekibdae  ~ peuees 84,327 73,159 208,825 
DO ttcidtihtcerd>» i <imabhe 12,113 1,93 5,264 
Ds. tudetaanes  alekutm ,072 9,56 5,423 
CTs cekanetaads aad 144,350 108,168 151,602 
De ctknehanewa  ~ -aelnakh 200,071 185,852 .239 
PEcaécseetease . amine 207 ,637 172,669 145,663 

Wctktcenueetecc  S50000 1,542,776 1,108,007 1,928,781 
—V. 151, p. 104. 


General Shoe Corp.—20-Cent Dividend— 
Directors have declared a dividend of 20 cents per share on the common 
stock, payable July 31 to holders of record July 15. Dividends of 30 cents 
were paid. in each of the three preceding quarters, and previously r lar 
quarterly dividends of 25 cents per share were paid. —V. 150, p. 3508, 3202, 


General Telephone Corp.—Loss in Phones— 

Corporation reports for its subsidiaries a loss of 23 company-owned 
telephones for the month of June, 1940 as compared with a gain of 802 
telephones for the month of June, 1939. The gain for the first six months 
of 1940 totals 14,775 (exclusive of yay or 2.95% as compared with 
a gain of 12,421 telephones or 2.70% for the corresponding period of 1939. 

The subsidiaries now have in «1A. 517,069 company-owned tele- 
phones.—V. 150, p. 3826. 


General Time Instruments Corp.—£arnings— 
Quarter Ended— June 15,'40 June17,'39 June 18,'38 June 19,'37 











) a $2,620,850 $2,001,581 $1,588,573 $2,750,858 
Exps., deprec., Federal 
income taxes, &c___ 2,385,214 «1,964,026 x1,763,572 2,348,223 
Operating income... $235,636 $37,555 loss$174,999 $402,635 
Other income, net of exp- Dr4,216 4,512 2,596 Dr20,250 
Total income-___..--- $231,420 $42,067 lossS179. 403 $382,385 
PU ee caches 3 =seneevi qq ‘Ssnuane ,349 51,903 
Consol, net income... $231,420 $42,067 loss$208 ,752 $330,482 


x After deducting $1,513 ($7,059 in 1938) reduction of provision for 
Federal and Canadian income taxes. 
The net income for the first six months ending June 15, 1940, amounted 


to $582,325.—V. 150, p. 3826. 
Georgia & Florida RR.—Earnings— 
—wW oats End. June 30— 


940 939 
$28, 425 $28,493 


-—Jan. 1 to June 30- 
1940 193 
Operating revenues (est.) $534,580 $503 ,584 
—V. 151, p. 104. 


Gibraltar Fire & Marine Insurance Co.—F£ztra Div.— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular semi-annual dividend of 50 cents per share on the com- 
mon stock, both payable Sept. 3 to holders of record Aug. 15. Like 
amounts were paid on March 1, last; Sept. 1 and March 1, 1939, and on 
Sept. 1 and March 1, 1938.—V. 150, Dp. 434. 


(W. T.) Grant Co.—Sales— 


Period End. June 30—  1940—Month—1939 1940—6 Mos.— 
Ne cos ganna mien $8,910,536 $8,385,007 $45,457,937 $43, 700° 856 
—V. 150, p. 3661. 





Gulf States Utilities Co. 


Period End. May 31— 1940—Month—1939 1940—12 Mos.—al939 














Operating revenues __.. $858,480 $834,644 $10,709,653 $10,442,536 
OS ee 265,909 264,587 3,312,076 3/805,035 
Maintenance. -..._.. 44,105 50,887 569 ,568 545,211 
Depreciation.......... 120,521 109,735 1,467 ,644 1 253.524 
inh sebesmdinten ss 139,176 111,079 1,157,341 1,275,328 
Net operating rev_._.. $288,769 $298,355 $4,203,024 $3,563,438 
Other income (net) -__-.. 14,627 12,581 37,253 Dr9,620 
CO $303 ,396 $310,937 $4,240,277 $3,553,818 
Interest & amortization — 107 ,074 111,696 1,392,125 ¢ ° 
ee $196 322 $199,241 $2,848,152 $2,182,910 
Preferred dividend requirements__..........-- 584,968 592,849 
Balance for common stock and surplus__-_----_- $2,263,184 $1,590,061 


a Includes operations for the entire period of systems acquired Aug. 25, 
1938.—V. 151, p. 104. 


(H. L.) Green Co.—Sales— 
Period End. June 30— _ 1940—Month—1939 1940—6 Mos.—1939 
Pe Nani lapesqatic sn wera SS $3,784,124 $3,561,234 $17,434, 583 $16,853, 240 


Stores in operation ----- 





246 


Effective from May 1, 1940, the company has revised the basis of report- 


ing monthly and year to date sales ~ | including the following items not 
eviously reported—sales of its wholly owned subsidiary Green United 
tores, Inc., acquired May 1, 1939, sates of groceries and other special 
departments, and net sales receipts from operation of leased departments. 
or purpose of comparison 1939 sales have been adjusted to this revised 
basis.—V. 150, p. 3661. 


Hamilton United Theatres, Ltd.—Annual Report— 
Earnings for 52 Weeks Ended Dec. 30, 1939 
Operating profit before providing for depreciation and income taxes _ $73 921 


Interest on bonds, call loans and bank deposits___........------- 73,181 
Provision for depreciation of buildings____..___._........------- 16,740 
Provision for income taxes, current year__......--------------- 12,16 
ee in ot ab eee ee $48,195 
Bernas Gurnias, DGIAMOS FUR: 1, TGOO. «2cécccccccccccssccsccese 85,287 
pO ee eee eee ee 75 





wie, et eb nb eatbibebae’ $133 ,558 
Dividends on preferred stock (6%)... -ccccccccccccccccccccs 46 369 
OE RE a ee ee ees $87,188 


Balance Sheet Dec. 30, 1939 
Assets—Cash in bank, $9,895; call loans, $138,000; accrued rent re- 
ceivable, $9,378; proportion of earnings from operation of theatres held in 
reserve as per agreement with Famous Players Canadian Corp., Ltd., 
$14,403; theatre properties (less reserve for depreciation of $503,300), 
$341,012; goodwill, franchises, &c. (less written off during year to capital 
surplus of, $19,018), $138,690; total, $874,033. 
Liabilities—Accounts payable and accrued liabilities, $491; reserve for 
income taxes, $12,153: unclaimed dividends, $551; 7% cum. redeemable 
referred stock, $725,600; common stock (par $1), $48,020; earned surplus, 
7,188; total, $874,033.—V. 150, p. 3360. 


Harnischfeger Corp. Accumulated Dividend— 

Directors have declared a dividend of $5 per share on account of accumu- 
lations on the 5% preferred stock, payable July 1 to holders of record 
June 27.—V. 150, p. 3975. 


Haverhill Electric Co.—7 0 Pay 75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock payable July 13 to holders of record July 6. This compares with 
$1 paid on April 13, last; 75 cents paid on Jan. 13, last, $1 paid on Oct. 14, 
1939; 75 cents paid on July 14, 1939 and 63 cents paid on April 14, 1939. 
—V. 150, p. 2425. 


Hearst Consolidated Publications, inc. (& Subs.)— 
937 











Calendar Years— 1939 1938 937 36 
Operating revenue__--_-_ $72,173,185 $69,604,963 $76,260,704 $70,419,246 
Other income...___.. 92,400 206 ,O82 960,058 1,745,406 

Total revenue___....$72,265,585 $69,811,045 $77,220,762 $72,164,652 
Oper. costs & expenses... 67,454,198 66,287,316 66,994,692 60,911,115 
Depreciation -._.-..-.- 1,198,420 1,172,606 1,204,948 1,361,367 
Int. on indebtedness and 

amort. of bond disc’'t 

ene enpenes......--<« 1,216,595 1,409,530 1,630,255 1,913,634 
Prov. for Federal taxes. 813,888 532,821 1,554,734 1,494,940 
Miscellaneous expenses_ 258,250 216,578 89,924 285,933 

Net income. ......-.- $1,324,236 $192,194 $5,746,209 $6,197,663 
Divs. on class A stock -_ 844,487 844,471 3,377,735 3,298,316 
ee ee... beeen al 640,006 

Total dividends paid. $844,487 $844,471 $3,377,735 $4, 938,322 


a Dividends to common stockholder for the year 1936 included $765,006 
representing payment in class A stock, 34,773 shares at $22 per share. 
Consolidated Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— § $s Ltabilities— $ $s 
Cine ébuacuke 3,354,873 2,269,531] Long-term debt 
a Notes & accts. (current).... 1,704,890 3,009,573 
receivable.... 5,095,209 4,595,384] Notes payable... 3,108,205 3,091,032 
Inventories _._.. 2,574,949 2,717,796] Accts. pay. & ac- 
Post office and crued interest 3,708,493 3,180,986 
other deposits 23,078 16,209 | Depos. to secure 
Investments __- 25,212 75,225 circulation - - . 683,616 637 ,690 
b Property -.-.- 23,383,316 22,332,131) Other cur. liab. 107,199 64,392 
Circulation, press Long-term debt. 13,395,929 12,500,542 
franchises, ref- Payable to affi- 
erence libra- Hated cos.... 3,559,251 3,357,833 
ries, &ce_...... 84,494,171 85,847,913] Other liabilities _ 187,717 214,519 
Deferred charges 595,869 582,333! Deferred credits 352,933 367 ,076 
Other assets... - 238,587 543,840/ Res. for conting's 
eee 339,323 325,725 
Class A 7% cum. 
partic. cap.stk. 48,252,150 48,252,150 
¢ Com. cap. stk. 20,000,000 20,000,000 
Initial cap.surp!. 8,126,588 6,621,124 
Earned surplus. 16,258,970 17,357,721 
Piieas saan 119,785,263 118,980,364 Pelicssecad 119,785,263 118,980,364 


a After reserves for doubtful receivables, discounts and allowances of 
$4.66, 561 in 1939 and $351,167 in 1938. b After reserve for depreciation 
and amortization of $18,109,321 in 1939 and $13,350,649 in 1938. c Rep- 
resented by 2,000,000 no par shares.—V. 149, p. 1916. 


Hearst Corp.—New Director, &c.— 

John W. Hanes, former Under-Secretary of the Treasury, has been 
elected Chairman of the Finance Committee and a director of this cor- 
poration and American Newspa , Inc. 

Richard E. Berlin, Executive Vice-President of Hearst Magazines, Inc., 
has been chosen President of this corporation, parent operating company 
of the Hearst organization, it was announced on July 4. He will continue 
as head of the magazine company. 

Martin F. Huberth has been elected President of American Newspapers, 
Inc. John Brookes has completed his work with the organization and 
has resigned to continue law practice in Washington, D. C.—V. 133, p. 1460. 


(R.) Hoe & Co., Inc.—Tenders— 

Company has invited tenders up to noon on July 25, good for acceptance 
on or before July 29, of its 44-6% % first mortgage bonds maturing Oct. 1, 
1944, at prices not to exceed 81% of the face amount of the bonds plus ac- 
crued interest at the fixed rate of 44%. 

The notice to stockholders points out that while $100,000 has been re- 
served for the purchase of bonds on tender, this amount may be increased 
or decreased at the discretion of the directors provided offers to sell such 
bonds at satisfactory prices are received. 

The management has informed the security holders that these bonds 
have ranged in price since Jan. 1, 1940, between 70% and 80% of face 
amount. The last recorded sale before the date of the notice, July 2, was 
at 16% and the current bid at that time was 74% of face amount.—V. 150, 
D. . 


Hudson Motor Car Co.—Sales— 

Retail sales of new Hudson cars continued to show strong seasonal gains 
with an increase of 57% for June compared with the same month a year 
ago, it was reported by George H. Pratt, general sales manager of the 
company. Total retail sales for the iod amounted to 7,824 units, 
repsecenting the best June sales since 1937, Mr. Pratt disclosed.—V. 150, 
Dp. a 


Hutchins Investing Corp.—Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of accumu- 
lations on the $7 cumulative pref. stock, no par value, payable July 15 
to holders of record July 3. Like amount was paid on April 15 and Jan. 15, 
last; 65 cents paid on . 22, 1939 and dividends of $1 per share paid on 
Oct. 14 last and in preceding quarters.—V. 150, p. 2426. 


Imperial Chemical Industries, Ltd.— Dividend— 

Directors have declared a final dividend of 11 9-10 cents per share on 
the American Depository Receipts for ordinary shares payable July 8 to 
holders of record April 25.—V. 150, p. 2426. 
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Indiana Pipe Line Co.—Unilisted Trading— 

The old capital stock, par $10, has been removed from unlisted trading 
by the New York Curb Exchange and the new capital stock, par $7.50 has 
been admitted to unlisted trading. The new capital stock was issued in 
exchange for the old capital stock, on the basis of one share of new capital 
stock plus a cash distribution of $2.50 in exchange for each share of old 
capital stock.—V. 150, p. 3513. 


Indianapolis Power & Light Co.—Bonds Offered—A 
banking group headed by Lehman Brothers, Goldman, 
Sachs & Co. and The First Boston Corp. offered July 11 
$32,000,000 1st mtge. bonds, 314% series due 1970. The 
bonds were priced at 104%. 

Business—Company is a public utility operating in and about the City of 
Indianapolis, and engaged principally in the generation, distribution and 
sale of electric energy. It also is engaged in the production, distribution 
and sale of steam for heating and general industrial purposes. Company 
sells electric appliances and cooperates with dealers in the sale and financing 
of major load-building appliances to its customers. : 

Company has two wholly-owned subsidiaries, Mooresville Public Service 
Co. and Electric Building Co., Inc. : : . 

There are no privately owned electric public utility companies or municip- 
ally owned electric light and power plants in competition with the company 
within the City of Indianapolis. Of the 1939 consolidated operating revenue 
of the company and its subsidiaries, totaling $11,828,311, approximately 
90.71% was derived from the electric departments, about 8.80% from the 
steam department, about 0.09% from the water department, and about 
0.40% from building rentals. ’ : 

At Dec. 31, 1939 the company and its utility subsidiary rendered electric 
service to 127,147 customers in the City of Indianapolis and adjacent 
villages, towns and rural areas, all within the State of Indiana, the most 
distant point being about 55 miles from Indianapolis. Of these customers, 
112,705 are classified as domestic, 14,430 as commercial and industrial, 11 
as municipal street lighting, and one as an electric company. At the same 
date, steam service was rendered to 819 customers in the City of Indianapolis 
in an area of approximately 4.2 square miles. The total population of the 
area served by the company and its utility subsidiary is estimated to be 
approximately 468,692. Of this total, it is estimated that approximately 
91% is in Indianapolis and surrounding towns and villages, and the remain- 
ing 9% is in rural areas. 


Summary of Earnings, Years Ended Dec. 31 








Year Ended 

1937 1938 1939 Feb. 29 ‘40 

Operating revenue__--_-- $11,359,426 $11,042,568 $11,697,629 $11,974,920 

Operating expenses _- _ ~~ 3,600,619 3,385,819 3,467,497 3,561,344 

Power purchased______- Ot . ? ogee 4,000 4,000 

Maintenance -__._____-- 880,628 794,728 702,941 723,613 

Amort. of rate case exp.  ------ 110,145 176,231 176,231 

Prov. for deprec___..-. 1,459,036 1,496,791 1,590,827 1,593,215 
State, local and miscel. 

Federal taxes_.._..-- 1,380,820 1,436,963 1,462,231 1,473 ,566 
Federal income tax----- 315,000 a 528,000 561,120 
Operating income_____- $3,703,648 $3,818,122 $3,765,901 $3,881,831 
Other income (net) __--- 107,501 9,930 81,320 64,138 
Gross income_____----- $3,811,149 $3,828,052 $3,847,221 $3,945,968 
Int. on bonds and notes. 1,875,450 1,688 ,650 1,393,750 1,393,250 


Amort. & other deduct’s 204,590 269.726 268,381 


ret SRO. 8 bc dstenae $1,751,689 $1,934,812 $2,183,746 $2,284,337 
a Company did not make any provision for Federal income tax for 1938 
because the tax return tiled showed a loss after making certain special 
deductions relating to funded debt. including the redemption premium and 
the unamortized discount and expense applicable to the first mortgage gold 
bonds called for redemption in that year. If such deductions had not been 
available, Federal tax would have amounted to approximately $355,000. 
The annual interest on the $32,000,000 first mortgage bonds, 3 4 % series 
due 1970, and the $5,400,000 of 2% % notes initially to be outstanding upon 





completion of this financing, amounts to $1,040,000 and $135,000, 
respectively. om 
To be 

Capitalization— Authorized Outstanding 
lst mtge. bonds, 3% % series due 1970_-_-.----- aUnlimited $32,000,000 
| eel aR a rem $5,400,000 b5,400,000 
64%% cum. pref. stock (par $100).-...------- \150,000 shs. {115,777 shs. 

% cum. pref. stock (par $100).............- {24 814 shs. 
Ce OE CD BD oo cee ccnacascsecuseunce 750,000 shs. 714,885 shs. 


a Unlimited as to amount but limited by the requirements of the instru- 
ment under which such securities are issued. Prior to or concurrently with 
the issuance of the securities now offered company wil! provide for the 
redemption of the $32,000,000 334% bonds, and the indenture securin 
such bonds will be duly released. b $400,000 due Dec. 1, 1941; $350,000 
due each June 1 and Dec. 1, nning June 1, 1942, to and incl. Dec. 1, 
1946; $750,000.due June 1 and Dec. 1, 1947. 

Underwriting—The names of the several principal underwriters, and th® 
respective principal amount of bonds which each has severally agreed to 
purchase from the company are as follows: 





Lehman Brothers... _____--- $2,625,000 | Jackson & Curtis. ......----- 225,000 
Goldman, Sachs & Co_-_----- 2,625,000 | Kidder, Peabody & Co------ 620,000 
The First Boston Corp- -- - -- 2,625,000 | Kiser, Cohn & Shumaker, Inc. 35,000 
Glore, Forgan & Co..-_----.-- 1,050,000| Knight, Dickinson & Kelly, 

Halsey, Stuart & Co., Inc___. 1,100,000 ae ee eo 80.000 
es Ge Ge Dc anennonce 970,000 | Lee Higginson Corp_.-.-.----- 620 ,000 
Harriman Ripley & Co., Inc... 970,000] W.L. Lyons & Co_....-----.- 100 ,000 
Lazard Freres & Co__-_------ 970,000| Laurence M. Marks & Co._.. 225,000 
Stone & Webster & Blodget, F. S. Moseley & Co..---.-.--- 300 ,000 

Diithébvasiseedbakiee saa 0,000| G. M.-P. Murphy & Co-.---- 300,000 
A. C. Allyn & Co., Inc_...---  . i . Fl Sera 225,000 
Bacon, Whipple & Co_...--- 225,000} Paine, Webber & Co_-_--.---- 225,000 
Bear, Stearns & Co.__....-. 100,000} Arthur Perry & Co., Ine_-.--- 225,000 
A. G, Becker & Co., Inc...-- 480,000: Piper, Jaffray & Hopwood... 100,000 
Blair, Bonner & Co..-..-.---- DE On GED, cc acaccaneseuce 180,000 
meee & OB., BOs cccccscccss 620,000| E. H. Rollins & Sons, Inc.._.. 225,000 
Bonbright & Co., Inc...-.-.--- 620,000 | L. F. Rothschild & Co_._---- 225,000 
Bosworth, Chanute, Lough- Schoellkopf, Hutton & Pom- 

_ 7]: =a De. GE « BBanbscnnncscsceesac 80,000 
H. M. Byllesby & Co., Inc... 480,000) Schwabacher & Co_.-..-.----- 100,000 
Wm Cavalier & Co.....---- 100,000 | Shields & Co.........------ 450,000 
Central Republic Co....-.-.-- 590,000) I. M. Simon & Co_.-...----- 180.000 
City Securities Corp._...---- 35,000 | Smith, Barney & Co...-.-_--- 700 000 
Paul H. Davis & Co..-....-.-.. 300,000 | Stein Bros & Boyce_..-.-.---. 100,000 
Farwell, Chapman & Co..-.-- 100,000 | Stern Brothers & Co... --.--- 225,000 
Field, Richards & Co.-.-.-.-.--. 180,000 | Stern, Wampler & Co., Inc... 300,000 
Prenes, Bro. & CO....-..-.- 180,000 | Stifel, Nicolaus & Co ,Inc__.. 300,000 
Graham, Parsons & Co-.-.---- 300,000 | Tucker, Anthony & Co__--.---. 180 000 
Haligarten & Co......-....-. 620,000 | Union Securities Corp. -_--..-.--. 300 ,000 
Harris, Hall & Co., Inc. --_-.-- 245,000|G. H. Walker & Co_____-_---- 225,000 
Hayden, Stone & Co__-..-.-.-- 225,000 | Wells-Dickey Co_.....---.--- 225,000 
Hemphill, Noyes & Co_-..-.-.. 620,000 | Wertheim & Co___._..-.----. 345,000 
W. E. Hutton & Co.-_..-.--.-- 225,000 | White, Weld & Co___....--.-. 450,000 
Illinois Co. of Chicago - -- ---- 225,000} Dillon, Read & Co___-_-_-.---- 1,100,000 
Indianapolis Bond & Share ts Bee Ge CR. cocensdnwd 1,100,000 

| ea ea 55.000 | 


Use of Proceeds—The company will deposit the net proceeas from the 
sale of the $32,000,000 bonds (estimated at $32,511,658 after deducting 


expenses 
of $1,088,341 of other funds of the company with the trustee, in trust, for 
the redemption on or before Sept. 16, 1940 of the company’s outstanding 
ine lst mtge. bonds, 334% series due 1968 (due Aug. 1, 1968), at 

0 /0- 
The $5,400,000 bank loan together with additional funds from the treasury 
of the company for the payment of accrued interest and premiums, will be 
to discharge $5,400,000 serial notes of the company presently 


outstanding. 
Securities Offered 
First Mortgage Bonds, 34% Series due 1970 dated May 1, 1940, American 
National Bank & Trust Co., Chicago, Trustee. Bonds shall be issued as 
coupon bonds in the denom. of $1,000, registerable as to principal, and as 
fully registered bonds in denom. of $1,000 and $5,000, and, at the option 
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of the com y, in any multiple or multiples of $5,000. Principal of and 
interest (M & WN). . . or 

'» Sinking Fund—Mortgage provides that, so long as any of the 1970 series 
bonds remain outstanding, company will on or before Dec. 1 of year 

beginning with 1949, deliver to the trustee an amount in cash or principal 
amount of 1970 series bonds equivalent to 1% of the greatest principal 
amount of the 1970 series bonds theretofore at any one time outstanding. 
Cash so deposited shall be applied by trustee to the purchase of 1970 series 
bonds outstanding, at public or pevete sale at not exceeding the 
redemption price (or to redemption thereof if requested by company), and, 
if any balance of such cash remaining with the trustee on March 20 of any 
year beginning with the year 1950 shall ate $25,000 or more, the 
trustee shall apply the same to the redemption of 1970 series bonds on the 
succeeding May 1. Company has the right to tender 1970 series bonds for 
sale by it to the trustee. Company will pay to trustee the amount of 
accrued interest and premium paid, if any, upon all such bonds purchased 
or redeemed pursuant to section 20. 

Maintenance and Improvement Fund—Mortgage provides that while any 
1970 series bonds are outstanding the company will for the period beginning 
May 1, 1940 and ending Dec. 31, 1940 and for each calendar year thereafter, 
Pay to the trustee on or before the May 1 next succeeding the end of such 
calendar year, as and for a maintenance and improvement fund, a sum in 
cash equal to the sum of 10% of the gross steam operating revenues, as 
defined in the mortgage, and 15% of the gross operating revenues (other 
than steam), as defined in the mortgage of the company. In lieu of de- 
positing cash, the company, upon delivery to the trustee the required 
certificates, is entitled to the following credits: (a) expenditures during such 
calendar year for ordinary maintenance and repairs, (b) expenditures sub- 
sequent to April 30, 1940, for property additions, the aggregate of the 
credits under such clause, (b) not to exceed the cost of mortgaged property 
retired subsequent to April 30, 1940, (c) 142 6-7% of the principal amount 
of bonds which the company is then entitled to have authenticated upon 
the basis of property additions and which the company elects not to have 
authenticated, (d) the principal amount of bonds surrendered to the trustee, 
and (e) an amount equal to 142 6-7% of the reduction in the principal 
amount of bonds available under section 23 of the mortgage. A credit 
balance established by the company in any year will be available thereafter 
to offset any deficiency in subsequent years. 

Redemption—1970 series bonds at option of company, in whole or in 
Part, at any time prior to maturity, upon at least 30 days’ notice, at prin- 
cipal amounts thereof and accrued int. to date of redemption, together with 
following premiums of the principal amount of the 1970 series bonds red. 
74% to and incl. April 30, 1941; 7% thereafter to and incl. April 30, 1942; 
6%% thereafter to and incl. April 30, 1943; 6% thereafter to and incl. 
April 30, 1944; 5% % thereafter to and incl. April 30, 1945; 5% thereafter 
to and incl. April 30, 1946; 44% thereafter to and incl. April 30, 1947; 
4% thereafter to and incl. April 30, 1948 (and thereafter with the same 
premiums for the respective remaining periods specified in following 
Paragraph). 

In case, however, of redemption of 1970 series bonds in case substantially 
all the company’s electric property is sold to any governmental body or 
agency or is taken by power of eminent domain, &c., the following redemp- 
tion premiums will be payable: 


During Premtum of During Premtum of 
Year Ending Principal | Year Ending Principal 
April 30 Amount Aprtl 30 Amount 
a  ~660eaemihames - 4.50% 1956 — _- 2.756% 
1942 inven sanesee - 4.41% 1957 oe on - 2.60% 
1943 vatineweGuee - 4.31% 1958 be cw cmt -- 2.45% 
1944 ores bceeevene<é. Gan 1959 2.30% 
1945 — - 4.11% 1960 . cones 2.18% 
1946 - 4.00% 1961 wae an 1.97% 
1947 3.90% 1962 js — 1.80% 
1948 3.78% 1963 aoe -- 162% 
1949 2 anon Seidel aia Wah - 38.67% 1964 : oe eae 
1950 oes - 3.55 1965 oe 1.25% 
1951 ey ae - 38.43% 1966 1.06% 
1952 a s 3.30% 1967 0.86% 
1953 . 38.17% 1968 0.66% 
1954 . —_ - 38.03% 1969 0.45% 
1955 - 2.89% 1970 0.23% 





In case of redemption of 1970 series bonds pursuant to sinking fund the 
me premiums specified above will be payable.—V. 150, p. 3204. 


International Match Realization Co., Ltd.—Dividend 


Directors have declared a fifth liquidating dividend of $10 per share on 
the company's capitai shares, payable on Aug. 14, 1940, to holders of 
voting trust certificates of record July 12 1940. Payment is contingent 
upon receipt of a 2% dividend in boakruptey of the International Match 
Corp. and is further subject to applicable exchange control regulations 

Holders of unexchanged certificates of deposit of either protective com- 
mittee for debentures of International Match Corp. must exchange them 
for voting trust certificates for capital shares of Internationa! Match 
Realization Co., Ltd., in order to receive payment.—V. 150, p. 280. 


Interstate Department Stores, Inc.—Sales— 


Period End. June 30— 19490—Month—1939 1940—5 Mos.—1939 


Ce ne wiknn aan ee $2,046,743 $2,026,766 $9,589,840 $9,312,895 
—V. 150, p. 3829. 
Iowa Electric Light Co.—Asks Authority to Refund 


$12,600,000 in Bonds—Plans Private Sale of New Securities 


The refunding of three series of 7%, 44% and 4% first mortgage bonds, 
totaling $12,600,000, was proposed July 11 by the company in a revised 
application to the Interstate Commerce Commission. *revious plans of 
the company as outlined in an application already on file with the ICC 
— for the refunding ot this time of only $6,000,000 first mortgage 7% 

nds. 

In a revised proposal, the company asks authority to issue $12,600,000 
new first mortgage 344% bonds, to effect the retirement of $6,000,000 
first mortgage 7s due Aug. 1, 1942, $3,000,000 first mortgage 20-year 4s 
Due May 1, 1955, and $3,600,000 first 4s, due Dec. 1, 1955. Company 
also asks permission to issue $1,980,000 of general mortgage serial notes 
to pay expenses of the refunding and to reimburse itself for money spent on 
new plant construction. 

The company said its original plans to refund only $6,000,000 of the out- 
standing bonds at this time had been changed to order to take advantage 
of the prevailing low interest rates on securities. 

The company operates some electric railway properties in Iowa and the 
question of whether the ICC has jurisdiction over its security issues has not 
yet been determined. The application was filed so company would be pro- 
tected in the event the ICC is found to have jurisdiction, it was pointed out. 

The new bonds would be sold at not less than par and accrued interest to 
the following parties: Equitable Life Assurance Society of the United States, 
Metropolitan Life Insurance Co., Northwestern Mutual Life Insurance 
Co., Massachusetts Mutual Life Insurance Co., John Hancock Mutual 
Life Insurance Co., Teachers’ Insurance & Annuity Association of America, 
Equitable Life Insurance Co. of lowa, New Engiand Mutual Life Insurance 
Co., Lincoln National Life Insurance Co. and Armour & Co, Employees’ 
Pension Fund. 

Tne $1,980,000 general mortgage serial notes would be sold to the Equit- 
able Life Assurance Society of the United States.—V. 151, p. 107 


lowa Southern Utilities Co. of Delaware—l/arnings— 


Period End. May 31— 1940— Month—1939 1940—12 Mos.—-1939 
Gross oper. earnings - - -- $339 508 $322,128 $4,316,392 3$4.124,400 
Oper.exp.,maint.& taxes 188,448 185,580 2,436,519 2.352 857 
Prov. for retirements __-- 34,500 32,000 401,500 364.000 

Net oper. earnings... $116,620 $104,548 $1,478,072 $1,407,543 
Other income.......-... 3,133 2,961 39,305 44,186 

Total net earnings _--- $119,753 $107,508 $1,517,377 $1.451.729 
Int. on mtge. bonds-_-_-_-. 5S 047 58,519 699,704 702,234 
Int. on other fund. debt— 12,500 1,553 150.384 150,779 
Amort. & other deducts - 7.488 7.544 90.807 94 933 
a Provision for legal fees -__.-.--~- 28 604 13 365 28 604 

Net income......... $41,718 $288 $563,118 $475,179 


a And other expenses in connection with plan of recapitalization, and 
other special charges.—V. 150, p. 3829 
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Jamaica Public Service Ltd. (& Subs.)—Zarnings— 
Period End. May 31— 1940—Month—1939 1940—12 Mos.—1939 

















Operating revenues---_- $87,701 $80,352 $1,021,725 $976,970 
GS dans sence 39,037 34,369 449,374 425,410 
Maintenance. -.......- 7,664 7,755 93,520 89,453 
, RRR a 8,353 5,858 80,394 68,752 
Net operating revenues $32,647 $32,370 $398,436 $393 355 
Non-operating inc. (net) 1,096 Dr510 2,577 Dr2A9 
a $33,743 $31,860 $401,014 $393 ,106 
Retirement accruals-_--- 7,500 7,500 90,000 90,000 
Gross income__--.---- $26,243 $24,360 $311,014 $303 ,106 
Interest and amort., &c. 8,639 8,871 106,801 100,614 
Net income... ....... $17,604 $15,489 $204,213 $202,492 
Dividends declared— 

Bs Bs Gg Bg DORNER ain ain e ceueusene 36,983 23 ,460 
Ne eee behhes 27,490 16,494 
Pn OS «io eeu tb eek tenable Ket lw 8=3)©62— ae 
Fs Fis Bi, BAS, COM chic ct cbvcsssacusane 113,400 61,874 


Note—The operating companies’ figures included in this report have been 
converted from pound sterling at the rate of $4.86 2-3 to the pound,— 
V. 150, p. 3664. 

Kansas Gas & Electric Co.—Earnings— 
Period End. May 31— 1940—Month—1939 1940—12 Mos.—1939 














Operating revenues- - ~~~ $514,694 $496,238 $6,432.131 $6,240,626 
Operating expenses - - - ~~ 214,798 211,094 2,616,923 2,495,962 
Direct taxes........... 61,334 69,936 819,111 890,370 
Property retirement re- 
serve appropriations __ 5,000 55,000 660,000 660,000 
Amortization of limited- 
term investments- - 391 457 5,018 6,126 
Net oper. revenues... $183,171 $159,751 $2,331,079 $2,188,168 
Other income (net)... -- 115 Dr35 7,186 6,425 
Gross income_._--..-- $183 ,286 $159,716 $2,338,265 $2,194,593 
Int. on mtge. bonds-_--_- 93 ,000 60,000 763 ,500 720,000 
Int. on deb. bonds- -_-- 15,000 15,000 180,000 180,000 
Other int. and deduc'ns~ 19,784 9,550 133,188 110,260 
Ie. Chesed tO CONStE’R. 0 lckceee 00 ete nue Cr632 Cr31 ,657 
Net income. -.......-. $55,502 $75,166 $1,262,209 $1,215,990 
Divs. applic. to pref. stocks for the period_-_-- 520,784 520,784 
NPE SOE PEL OPE $741,425 $695,206 


—V. 151, p. 107. 


Kentucky Utilities Co.—Proposed Acquisition— 

The Securities and Exchange Commission July 9 announced that com- 
pany has filed an application (File 70-113) under the Holding Company act 
regarding the acquisition of certain utility assets of Kentucky Electric 
Development Co. The properties, which consist principally of transmission 
lines and distribution systems located in 13 counties in the central part of 
Kentucky, are to be acquired for $176,500.—V. 150, p. 4130. 


Key West Electric Co.—Farnings— 


Period End. May 31— 1940—Month—1939 1940—12 Mos.—1939 
1 Sk $15.; 








Operating revenues- - - - - $17,456 15,284 $205,536 $192,459 
eae 5,810 4,654 67,048 56 358 
Maintenance. _______ ~~ 1,034 1,217 18,846 14,524 
Depreciation - ~~. -.---.-- 3,007 2,044 29,440 21,610 
ge es ea io ani ee ah 2,845 2,985 30,345 30,390 
Net operating revenues $4,760 $4,385 $59,858 $69,577 
Other income (net)---—-- 133 Dr9 945 Dr5,450 
Balance sciiainmeen tite $4,892 $4 376 $60,803 $64,127 
Interests and amortizat'n 1,840 1,862 23 ,O82 23 ,242 
Balance _- Aa $3,052 $2,514 $37,721 $40,885 
Preferred dividend requirements. ......------- 24,374 24,374 
ae eee ee nS fe ye ae ee ae $13,347 $16,511 


—V. 151, p. 107. 
Kirkland Lake Gold Mining Co., Ltd.—/ztra Div.— 


Directors have declared an extra dividend of one cent per share in addi- 
tion to a semi-annual dividend of five cents per share on the common 
stock, par $1, both payable Nov. 1 to holders of record Sept. 30. Like 
amounts were paid on May 1, last. Previously regular semi-annual divi- 
dends of four cents were distributed. In addition extra dividend of one 
cent was paid on Nov. 1, 1939 and on May 1, 1939.—V. 150, p. 2429. 


Knudsen Creamery Co. of Calif.—Pref. Stock Offered— 
G. Brashears & Co., Los Angeles, recently offered 65,000 
preferred shares (no par) at $8.50 per share. 

Holders of preferred shares are entitled to receive preferential cumulative 
dividends of 60 cents per share per annum prior to any payment of dividends 
on common shares. In the event of voluntary or involuntary dissolution 
or liquidation, holders of preferred share are entitled to receive out of the 
assets, if sufficient, the sum of $10.50 per share plus any unpaid accumulated 
dividends before any amount shall be paid to the holders of the common 
shares. No representation is made that $10.50 per share, or any other 
amount, will be available upon dissolution or liquidation to holders of 
preferred shares. Provided the 65,000 shares offered are all sold, the 
preferred shares will at the completion of this financing have a preference 
in liquidation or dissolution over common shares in an aggregate amount 
of $1,329,496, plus any accumulated but unpaid dividends over an aggregate 
of common stock with a capital liability of nil. As of Oct. 31, 1939, assum- 
ing these 65,000 shares to have been outstanding at such date and further 
assuming liquidation at the aggregate stated value of preferred shares 
without considering surplus or any accrued dividends, the above aggregate 
liquidating preference would be impaired by the amount of $341,294. In 
addition holders of preferred shares have no general voting rights other than 
certain rights in the event preferred dividends are in arrears for an aggregate 
period of 24 months and no voting rights in connection with the issuance of 
additional preferred shares or any secured or unsecured obligations at any 
time. 7 

Business—Company was incorporated in California Sept. 19, 1935, and 
was formed for the purpose of acquiring the business of its predecessor 
corporation, Knudsen Creamery Co. (Del.). Company and subsidiaries 
are engaged in the general business of buying and selling milk and its 
derivatives, processing and matieting milk and products derived from 
milk, manufacturing, buying, and selling, butter, cheese, cream, butter- 
milk, cottage cheese, curds, whey, paper and composition containers, ice 
cream, cream cheese, salad dressing, salads, milk powder, operating farm 
lands and properties, maintaining and operating facilities for the storage, 
refrigeration and transportation of certain of the above-mentioned com- 
modities and products, and maintaining and operating facilities for the 
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distribution and marketing of certain of the above-mentioned commodities 
and products, and in some pease poetects manufactured by others, 
including products not derived from % 

Company and subsidiaries own and maintain processing and distributing 
plants in Visalia, Calif.; Santa Maria, Calif , and Los Angeles, Calif. 

Knudsen Creamery Co. (Del.), predecesscr, was incorporated in May, 
1929, for the purpose of acquiring the assets of Knudsen Laboratories, Inc. 

Capitalization—Company has an authorized coptementies of 500,000 
common shares (no par) and 250,000 preferred shares (no par). As of 
Feb. 27, 1940, there were 124,64744 common snares outstanding and 
61,618 % preiyres shares outstanding. In the event the shares now offered 
are all sold, there will be 126,618 % preference shares outstanding. Com- 
pany has a funded debt of $318,500 outstanding as of Oct. 31, 1939. This 
funded debt is evidenced by Ist mtge. conv. 544% sinking fund bonds 
dated Nov. 1, 1935, maturing Nov. 1, 1950. 

Underwriting—By agreement dated Dec. 28, 1939, company has granted 
to G. Brashears & Co. the exclusive right to sell for it as its agent 65,000 
shares of its preferred stock for a iod of four months after the public 
offering date (May 16, 1940) which shall be as soon as practical after an 
effective date of the registration statement filed with the Securities and 
Exchange Commission. : 

Purpose—These proceeds will be devoted to the retirement of bank loan; 
retirement of automotive and equipment contracts; retirement of purchase 
trust deeds; purchase of additional automotive equipment, land, &c.; 
eo of 54 % sinking fund bonds, and for general working capital. 
—V. 150, p. 1139. 


(S. S.) Kresge Co.— Sales— 


Period End. June 30— _ _1940—Month—1939 1940—6 Mos.—1939 
Gictontecssanaenas $12,425,269 $12,011,134 $68,725,057 $66,663 889 

Stores in operation on June 30, last, totaled 736, of which 675 wer® 
American and 61 were Canadian. A year earlier stores in operation: 
totaled 742 of which 683 were American and 59 were Canadian.—V. 150: 


Pp. 3664 
(S. H.) Kress & Co.—Sales— 


Period End. June 30— _ 1940—Month—1939 1940—6 Mos.—1939 
a $6,310,309 $6,406,259 $37,349,924 $35,725,663 
—V. 150, p. 3830. 


Lane Bryant Co.— Sales— 


Period End. June 30—  1940—Month—1939 
Sales $1,266,902 $1,282,067 
—V. 150, p. 3830. 


Lefcourt State Building, N. Y. City—LZarnings— 
6 Mos.End. Year End. Year End. Year End. 
May 24,'40 May 25, '40 May 25,'39 May 25,’'38 
$537,385 $579,912 


1940—6 Mos.—1939 
$7,030,260 $7,015,599 











Gross cash receipts - - - - - $251,196 $528,785 
Operating disbursements 227 ,256 453,206 427,169 477 ,942 
Net before int., &c_-- $23 ,940 $75,579 $110,215 $101,970 
Fixed interest (4%) ---- 23,453 46,047 50,352 53,021 
Available net income $487 $29,532 $59,863 $48,949 
Application of available 
net income— 
Additional interest - — - 5,927 12,546 6,606 
Avail. 8S. F. (75% of 
_ Bee 17,339 35,488 31,757 
Additional int. (25% 
of carpus) Sh atiasin ih 5,780 10,403 10,586 
Retained by corp’n..-2 — wua---- —- eae 
*$29,045 $59,863 $48,949 
% earned on outstand- 
ing bnds., ann. basis, 
before interest, &c_ -- 4.14 6.55 9.55 8.83 


* This figure represents available net income available from earnings of 
the first half of the year.—V. 145, p. 3500. 


Lerner Stores Corp.—Sales— 


Period End. June 30— (1940—-Month—1939 1940—5 Mos.—1939 
NTR smiamau $3,755,529 $3,651,887 $16,548,314 $15,934,762 


(Thomas J.) Lipton, Inc.—Listing and Registration— 

The class A stock, par $1, was stricken from listing and registration on 
the New York Curb Exchange on galy 9. The 6% cumulative preferred 
stock will continue to be listed on the Exchange.—V. 151, p. 105. 


McCrory Stores Corp. —Sales— 


Period End, June 30— 1940—Month—1939 1940—6 Mos.—1939 

he ee ee nee $3,610,540 $3,420,347 $20,017,051 $18,838,144 
Stores in operation. 203 202 
—V. 150, p. 3665. 


McLellan Stores Co.—Sales— 


Period End, June 30— 1940—Month—1939 1940—5 Mos.—1939 
pea ----+-- $1,887,816 $1,793,945 $8,496,257 $8,253,535 
Ty < +d. . 


Madison Square Garden Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable Aug. 30 to holders of record Aug. 15. 
This compares with 35 cents paid on May 21; 25 cents paid in the three 
preceding quarters; 60 cents paid on May 19, 1939 and 25 cents paid on 

eb. 28, 1939 and on Nov. 30, 1938.—V. 150, p. 2732. 


Magazine Repeating Razor Co.—Preferred Dividend— 

Directors have declared a dividend of $2.50 per share on the account 
of accumulations on the preferred stock, payable July 25 to hoiders of 
record July 18. 


Majestic Radio & Television Corp.—T7o Be Suspended 
from Dealings— 


U.8. District Court for the Northern District of Illinois, Eastern Division, 
has confirmed the plan of reorganization. 

Pursuant to the plan and the order of the Court, for each share of present 
stock of the corporation, the holder of record thereof at the close of business 
on June 25, 1940, (or any person or persons to whom any of such stock 
may be transferred prior to July 25, 1940,) has been offered the right to 
subscribe at 30 cents oad unit to one unit consisting of 30 cents face value of 
debentures and one share of new common stock of the corporation. 

In order to exercise the subscription right stockholders of Majestic are 
required to execute the subscription agreement furnished by the corporation 
for such purpose and forward same to the corporation, Room 603, 15 Ex- 
change Place, Jersey City, N. J., accompanied by (a) the subscription 
price, and (b) the certificates for the present stock of the corporation with 
res to which the rights to subscribe are exercised. 

he right to subscribe becomes void after July 25, 1940. Corporation 
has advised its stockholders that ‘‘while no stockholder is requi to sub- 
scribe for units, his interest in the corporation as a stockholder will cease 
— ty a — to subscribe.’’ 

n view of the foregoing, dea in the present capital stock of Majestic 
ter S31 suspended by the New York Curb Exchange July oo 150, 


Manhattan Shirt Co.—Zarnings— 


6 Mos. End. May 31— 1940 19. 
Net earnings, after taxes, po 39 1938 1937 
epreciation, &c_-___- . $161,148 113,059 199,519 
Shs. com. stk. outst’g_-_- 214,180 218,133 ett $718'800 


Ea per share_____ $0.84 $0.74 0.51 $0. 
The June 1, 1940 balance sheet of the company, etme and pe. te 
correction at the close of the fiscal year, shows total current assets of 
Be aes 488, including cash of $531,485, compared with total current lia- 
lities of $925,830, a ratio of about 5.8 to 1. Total assets amounted to 
= Earned surplus stood at $4,125,810 on June 1, 1940.—V. 150, 
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Market Street Ry.—LZarnings— 





July 13, 1940 

















Years Ended May 31— 1940 1939 
IIS 5 ok csecnnnssdccdctacesece $6,332,372 $6,312,779 
cece aeta aaeekgedeap ae 497,824 4,545,865 
Matssenance ond repeiss..............--.-.-.-2 733.263 "777-757 
Appropriation for retirement reserve--....------- 500,000 500 ,000 
Taxes (other than income taxes) -_..-...-------- 422,000 418,000 

i (OOD. ass ccncscedsesduaseose $179,285 $71,157 
Other income. ..-.--..-.--- es ae 6,032 9,690 

EN nec esbedebudeecdnmaciece $185,317 J 
pe ee a errr 319, 333,861 
Amortization of debt discount and expense ------- 19,207 20,818 
Ss nc acunten ee awe neeeheaee 81,8 03 ,584 
Gelber tseee Getuctioes ... .. .. . . . ccccsccscceseccs 3,546 3, 

DEO8 MB no a eho ct cccecescsesccsocesecssssesse $239,316 $381,217 

Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ Ttabtlittes— $ $ 
Railroad property x6% cum. prior 
and franchise_-_45,000,427 45,294,663 orcf. stock... .- 11,618,500 11,618,500 
Sinking funds and x 6% cum. pf. stk. 4,986,850 4,986,850 
other deposits -_ 40,732 38,607|x 6% 2d pref. stk. 4,673,700 4,673,700 
Investments ____-_ 4 4|x Common stock __10,647,400 10,647,400 
Cash on hand and Ist mtge. 7% s. f. 
demand deposits 188,118 213,339} gold bonds_-_-_--. 4,689,000 4,725,000 
Accts. and notes Indebtedness to af- 
receivable __-_--- 43,717 29,541 fil. (not current) 937,959 893 ,456 
Accrd. int. & rents y Equipment notes 433,111 46,439 
receivable_____. 3,171 3,095| Notes payable._.._. 300,000 479,688 
Indebt. of affil_._- 10 114! Accts. payable... 636,033 766,084 
Mat'ls & suprlies. 265,163 429,452} Accrued salaries & 
Insurance prems - - 23,550 7 603 | ES 70,220 62,834 
Other def. charges 154,038 203,173} Accrued interest _ — 100,147 105,157 
Accrued taxes.... 154,856 163 ,238 
Other acerd. Ilab-_- 4,727 4,670 
Indebted. two affil__ 1,427 1,488 
Deferred liabilities 59,774 103 ,334 
Deprec. reserve... 2,561,662 2.759,004 
Other reserves.... 146,973 151,143 
Earned surplus... 3,696.590 4,031,605 
0 Pea 45,718,930 46,219,592 TO acnecsus 45,718,930 46,219,592 





x Represented by shares of $100 par. y Includes $92,482 maturing in 
1940 and $19,887 in 1939. 
Note—Earnings for the year ended Dec. 31, 


1939, appeared in the 
“‘Chronicle’’ of March 2, page 1442.—V. 150, p. 3831. 




















Mead Corp. (& Subs.)—L£arnings— 
————-12 Weeks 24 Weeks————_ 

Period— June 15,40 June1?,'39 June15,'40 June17,'39 
Net sales—less discounts $5,692,904 $4,652,276 $11,307,520 $9.387,127 
| " ] ae 4,339,819 3,758,768 8,666,407 7,564,106 

Gross profit ......... $1,353,085 $893,508 $2,641,113 $1,823,020 
Selling & adm. expenses _ 431,430 338,393 808,145 693 ,952 

Operating profit... - $921,655 $555,115 $1,832,968 $1,129,068 
Other income --.-.-.----- 38,637 63 ,234 77,762 100,132 

Gross income eee $960,292 $618,349 $1,910,729 $1,229,200 
Depreciation. -_.....-- 370,269 365,716 715,539 733 496 
Interest & expenses on 

funded debt________- 115,119 118,656 224,983 236,573 
Other deductions - - - - - - 15,651 35,065 36,346 65,387 
Federal & State inc. taxs. 87,086 12,454 180,834 24,310 
Minority interest - — — - -- 48,147 6,347 71,495 12,214 

Net inc. forthe period $324,021 $80,109 $681,532 $157,220 
Earnings per share of 

common stock. ._.__- $0.36 Nil $0.76 Nil 


—V. 151, p. 108. 


Melville Shoe Corp.—Sales— 

Corporation on July 8 reported sales of $3,700,091 for the 4 weeks’ period 
ending June 1, as compared with sales of $3,680,974 for the similar period 
in 1939. This was an increase of .52% over the sales of a year ago. Sales 
for the 24 weeks ending June 1 amounted to $17,741,457, as against sales 
of $17,446,901 in 1939, or an increase of 1.69% .—V. 150, p. 3665. 


Michigan Bell Telephone Co.—Farnings— 
Period End. May 31— 1940— Month— 1939 1940—5 Mos.—1939 











Operating revenues__-___ ,041,152 $3,687,989 $19,284,954 $17,684,750 
Uncollectible oper. rev_-_ 13,146 10,596 62,079 38,522 
Operating revenues__. $4,028,006 $3,677,393 $19,222,875 $17,646,228 
Operating expenses _____ 2,393,413 2,235,813 11,488,899 10,840,217 
Net oper. revenues__. $1,634,593 $1,441,580 $7,733,976 $6,806,011 
Operating taxes__._._ - 574,428 543,959 2,787,168 2,494,930 
Net oper. income___. $1,060,165 $897,621 $4,946,808 $4,311,081 
Pe SE ckekieane 1,038,965 846,830 4,852,266 4,033,802 


Gain in Phones— 

Company as of July 1 had 778,015 telephones in operation, a gain of 
965 during June and a gain of 25,726 for the 6 months ended June 30. In 
1939 the increase of the first 6 months ended June 30. In 1939 the increase 
of the first 6 months amounted to 29,929. Detroit area stations in operation 
declined by 208 during June to a month-end total of 406,049. This was 
stated to be the normal seasonal trend.—V. 150, p. 3831. 


Michigan Gas & Electric Co.—Dividends— 


Directors have declared a dividend of $1.75 per share on the 7% prior 
lien stock and one of $1.50 per share on the $6 prior lien stock, both payable 
Aug. 1 to holders of record July 15. Dividends are in arrears on both issues. 
—V. 150, Dp. 3981. 


Minnesota Power & Light Co.—Farnings— 
Period End. May 31— _1940—Month—1939 _1940—12 Mos.—1939. 




















Operating revenues_____ $617,530 $528,966 $7,023,728 $6,256,117 
Operating expenses ___ -- 194,943 144,181 2,138,959 1,781,260 
Direct taxes........... 106,474 92,147 1,175,594 1,036,071 
Property retirement re- 

serve appropriations __ 50,000 41,667 641 ,667 550,000 
Amortiz. of limited-term 

investments. ______-- 574 571 6,874 6,824 

Net oper. revenues___ $265,539 $250,400 $3,060,634 $2,881,962 
Other income. ......... 10 60 1,366 745 

Gross income____...- $265,549 $250,460 $3,062,000 $2,882,707 
Int. on mtge. bonds__ ~~. 133,850 134,642 1,613 ,694 1,623 ,943 
Other int. & deductions _ 6,570 5,652 71,632 70,283 
Int. charged to constr _-__ Cr213 Cri28 Cr2,046 Cr1,594 

Net income......... $125,342 $110,294 $1,378,720 $1,190,075 
Dividends applicable to pref. stocks for the period 990,825 990,834 

Di thin acbbedatebaekubecacdéeakdadne $387,895 $199,241 


—V. 150, p. 3666. 


Missouri-Kansas Pipe Line Co.—/J/nitial Cash Dividends 
Directors have declared a dividend of 10 cents per share on the common 
stock and a dividend of one-half cent on the class B shares, both payable 
Aug. 15 to hoiders of record July 20. These are the first cash dividends 


paid by the al A stock dividend of 10% was paid in March, 1931. 
. 100, p. 2733. 
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Missouri Pacific RR.—Annual Report— 
Traffic Statistic —Years Ended Dec. 31 


1939 1938 1937 
Revenue freight (tons) -._28.424.537 27,219,031 32.757,807 32,060,303 
Rev. tons carried 1 mile-7671841720 7457231 ,356 9029169,796 8492874,166 
Rev. tons carried 1 mile 





per mile ofroad__.-.. 1,071,606 1,039,527 1,258,940 1,176,310 

Avge. amount received 
_ per ton mile_--_- .---~ 0.924cts. 0.921 cts. 0.877 cts. 0.919 cts 
No. passengers carried__ 1,921.75 1,977,689 2,329,376 2,245,001 
No. pass. carried 1 mile_261,873,378 265,313,431 302,314.783 266,754,168 
Avge.rec. from each pass 2.5507 $2.5411 $2.4317 $2.2824 
Avge. rec. per pass. mile 1.87 cts. 1.89 cts. 1.87 cts. 1.92 cts 
Avge. mileage operated. 7,159.20 7,173.68 7,172.04 7,219.93 
Income Account for Calendar Year 

Operating Revenues— _, 1939 1938 1937 1936 
| Sa 70,860,076 $68,672,272 $79,229,616 $78,026,008 
eee 4,901,819 5,025,530 5,664,295 5,123,959 

2 ae 2,684,394 2,774,109 2,730,010 2,635,785 

Si 1,139,517 1,096,967 1,235,292 1,249,478 
Miscellaneous - - - _ -_ __- 106,355 1,857,651 2,057,560 2,128,517 
Se: 1,221,805 1,185,80 1,342,616 1,120,461 
Joint facility. ......... 145,395 136,742 159,309 137 ,723 

Total ry. oper. revs --$83,059,361 $80,749,074 $92,418,698 $90,421,931 

Operating Expenses— 
Maint. of way. & struct. 12,894,036 12,670,075 13,258,984 12,355,27 
Maint. of equipment_-- 16,434,101 15,401,126 17,650,002 17,550,585 
2rOiiC...---2-------- 2,836,390 2,874,622 2,979,852 2,897,90 
Transport’n—Rail line-_ 30,355,000 30,587,063 34,039,798 31,784,186 
Miscell. operations__-__-_ 638,896 657,146 773,256 640,038 
I oes 2. tech ein esse 2,726,163 2,709,224 3,077,747 3,291,641 
Transp. for inv.—Cr___- 358,306 276,943 307,935 286,761 





_ Total ry. oper. exp___$65,526,280 $64,622,314 $71,471,705 $68,232,872 
Net rev. from ry. oper_. 17,533,081 16,126,760 20,946,993 22,189,059 


Railway tax accruals... 5,655,112 5,835,450 y4,169,731 y5,054,523 


Total oper. income-_-$11,877,968 $10,291,310 $16,777,262 $17,134,536 
Other Oper. Income— 





Rent from locomotives _ _ 505,295 476,556 583,014 468 482 
Rent fr. pass. tr. in cars_ 615,406 661,592 706,813 690,544 
Rent from work & float- 

ing equipment ------- 99,918 72,286 84,834 90,025 
Jt. facility rent income -_ 410,352 419,895 457 .909 422,739 





Total oper. income___$13,508,941 $11,921,639 $18,609,832 $18,806,327 
Deduc’ns fr. Oper. Inc. 








Hire of fgt.cars-deb. bal. 3,174,534 3,332,351 4,524,449 4,647,346 
Rent for locomotives - - - 199,291 206 459 222,045 222 ,247 
Rent for pass. train cars_ 781,382 773,718 712,048 744,126 
Rent for floating equip__ 91 391 1,189 1,382 
Rent for work equipment 129,999 123 ,203 136,797 123 ,090 
Joint facility rents .--—- 2,027,655 2,006,020 2,009,926 2,020. 815 
Net ry. oper. income. $7,195,989 $5,479,496 $11,003,379 $11,047,319 
Non-Oper. Income 
Inc. from lease of road. - 10,005 30,093 131,158 35,046 
Miscell. rent income- - -- 177,514 183,197 173,809 186 ,322 
Misc. non-op.phys.prop. 158 ,533 157 ,705 171,348 230 346 
Dividend income. ___-- 54,272 287,115 701,218 1,276,420 
Inc. from funded securs_ 280,898 290,617 226,200 256,414 
Inc. from unfd. securs -_ - 34,082 35,269 51,414 68,716 
Miscellaneous income __ 15,780 10,539 15,102 13,695 
Gross income_-.-.--_-- $7,927,072 $6,474,033 $12,473,629 $13,114,279 
Deduc'ns fr. Gross Inc.— 
Rent for leased roads - - - 137,714 139,497 155,013 160,379 
Miscellaneous rents - - - - 38,902 36,754 37,218 36,986 
Miscell. tax accruals____ 27 ,800 20,690 23,105 28 400 
Separately oper. prop_-- 27 854 48,345 40,179 19,198 
Int. on funded debt_-._ 16,777,928 17,303,933 17,625,031 17,630,160 
Int. on unfunded debt... 3,988,630 3,669,160 3,339,605 3,315,973 
Miscell. income charges _ 21,507 23,610 32,371 18,418 





Net deficit .......... $13,093 ,.263 $14,767,960 $8,778,894 $8 095.236 
y The provision of $1,225,855 made in 1936 under the Federal Retirement 
Act of 1935 has been credited to the income of 1937 as a result of the repeal 


of that Act in 1937. 
Balance Sheet Dec. 31 








1929 1938 | 1939 1938 
Assets— $ $s Linbtltttes— $s $s 
Invest. inroad & Common stock. 82,839,500 82,839,500 
6 equipment --_554,326,061 549,324,245! Preferred stock. 71,800,100 71,800,100 
Impt. on leased Governmental 
ry. property _- 760,518 721,658 SE «scece 447,731 355,617 
Sinking funds ~- 626 626 | Funded debt un- 
Deposits in lieu | matured____.344,413,500 345,552,000 
of mtge. prop. | Loans and bil 
eS idais lian 78,432 259,402 payable -..--. 24,366,379 24,366,379 
Mise. phys. prop 7,137,502 7,144,498 Traffie and car 
Inv. in affil. cos. ser'ce bal.pay. 1,221,480 1,264,205 
—pledged_... 77,568,229 77,580,716 | Audited accts. & 
Inv. in affil. cos. wages payable 4,711,916 4,290,424 
—unpledged _ 12,757,616 12,700,595) Misc. accts. pay. 379,744 373,651 
Other—pledged_ 625,754 625,754 Int. mat’d unpd.115,725,239 97,682,306 
Oth. inv. unpl'd 430,281 310,661 | Funded debt ma- 
ER 13,135,145 11,991,729| tured unpaid. 60,724,120 59,053,620 
Special deposits. 3,173,725 2,189,865! Divs. matured 
Loans &billsrec -...-- 4,904 ll 206 462 206 ,462 
Traffic and car Unmat.int.acer. 5,776,509 5,780,211 
service bal.rec 1,088,885 1,040,094 | Unmat. rents ac- 
Net bal. rec. fr. a 335,176 332,698 
P.agts. & cond. 1,106,563 982,031 | Other curr. liab- 336,182 306 ,567 
Misc. accts.rec. 2,962,694 2,789,271) Deferred liab-_-- 277 ,988 256 348 
Mat'ls & suppl’s 7,548,685 7,266,012) Tax liability —- 2,473,488 2,164,665 
Int. & divs. rec_ 28,315 30,417 | Prem. on funded 
Oth. curr. assets 57,878 54,862 eee 99,417 95,275 
Work. fund adv. 26,673 32,308|Ins. & casualty 
Oth. def. assets. 1,181,044 1,207,435] reserves_.... ----- . 3,986 
Rents and insur. Accrued deprec_. 53,630,934 50,303,173 
premium paid Oth. unadj.cred. 917,969 871,504 
P in advance. -__ 150,878 179,228 | Add'ns to prop. 
Other unadjust. through inc. & 
esi ccnne 4,271,751 4,061,917 surplus. _..-- 1,576,244 1,551,820 
Approp.surp.not 
spec. invested 289,100 186,000 
Profit & lost def. 83,931,920 69,138,281 
yo ee 688,617,257 680,498,230 TEs cascess 688,617,257 680,498,230 





—V. 150, p. 4132. 
¥ Mobile & Ohio RR.—Deposits Under Plan Urged— 


¥” The reorganization committee has notified holders of the company’s 
ref.,\& impt. mtge. 444% bonds, due 1977, 5% secured gold notes due 1938 
and Montgomery Division Ist mtge. 5% bonds due 1947 that foreclosure 
sale of the company’s properties has been ordered to be held at Mobile on 
Aug. 1, 1940. As upset prices have been set by the court all bonds favoring 
thegreorganization and consolidation plan should be deposited not later 
than July 25, 1940 with the New York Trust Co., depositary. 

The committees notice states that ‘‘under equity receivership only those 
bonds deposited under the plan are entitled to obtain the new securities. 
The only alternative is to receive in cash the distributive share of the pro- 
ceeds of sale. Although the exact amount thus to be paid to non-assenting 
bonds cannot be determined prior to the completion of the sale, the reorgan- 
ization committee estimates that upon the basis of upset prices already fixed 
by the court the amount applicable to the securities involved will not 
exceed approximately $182 per $1,000 ref. & impt. 444% bond due 1977; 
$218§per $1,000 5% secured note due 1938; and $163 per $1,000 Mont- 
gomery Division Ist mtge. 5% bond due 1947.’’* 

Bondholders who have not already deposited their securities, the com- 
mittee proposes, should obtain lettersJof transmittal and copies of the plan 
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of reorganization immediately from the Gongeitesy or the committee repre- 
sentative, John E. Morrison Sr., 20 Pine St., N. Y. City. Frederic W. 
Ecker, Vice-President of Metropolitan Life Insurance Co. is chairman of the 
committee, which includes Edward H. Leslie of Wood Struthers & Co. and 
—- * Te a Jr., Vice-President of Central Hanover Bank & Trust Co. 
—v. oe : 


Modern Die & Tool Co., Detroit, Mich.— Stock Offered— 
P. H. Hastings & Co., Detroit, recently offered at par 
($1 per share) 80,000 shares of common stock. This stock 
is not being offered by the company. 


Company—was incorp. Jan. 12, 1934 in Michigan. At the time of 
organization company acquired the assets and business of a paereee of 
the same name and carrying on a like business, of which John C. Aldridge 
and Clyde H. French were the partners. These partners, together with 
Mabel L. Rector and Anna M. Evans, were the incorporators of this 
company. 

Since incorporation company has been engaged in the business of buitding, 
usually ge to plans and specifications furnished by its customers, 
tools, dies, jigs, fixtures, stampings, special production machinery and in 
designing, doing special machine work, and other such work as is usual in, or 
incidental to the tool and die business. 

The market for company’s services and products is found among a varied 

line of mass production industries such as the automotive, manufacturers of 
refrigerators, stoves, Washing machines, and other home applicances, and 
manufactuurers of toys. 
_ The largest and best customer for company’s products is the automotive 
industry and company has had orders from most of the large companies in 
that fields. It is not, however, wholly dependent on the automotive in- 
dustry. In 1939, nearly 35% of the company’s output was taken by a single 
large manufacturer of refrigerators. It also has had substantial orders 
from the manufacturers of stoves. 

Sales and Earnings—The gross annual sales of company for each year 
atnoe its incorporation have been as follows: 


ictvecnahinenaen ane EEE LEE 9 66.0 6s cess esonbbbass $342,959 
(Perrier eae DET Ms 6 6 4 cnn ecenecaeveuas 228,861 
Cs ee ene ae ee ee 331,325 


income taxes, is shown as follows: 

RSS EN et eee OR ee ee $24,348 
Pdi dente) makaialinee rc =f -). geese ere def19,446 
Sa ikaancbnddneeddccde DEE | FE tank scacakocdesesnwn 30, 


x. pitalization—Authorized 200,000 shares (par $1), outstanding, 160,000 
snares. 


Montgomery Ward & Co., Inc.—Sales— 


Period End. June 30— 1940—Month—1939 1940—5 Mos.—1939 
$43,104,316 $41,301,572 $204,237 ,361 $185,913 ,831 





Morristown & Erie RR.—Bonds Called— 

All of the outstanding first mortgage 6% bonds due Sept. 1, 1943 have 
been called for redemption on Sept. 3 at 105. Payment will be made at the 
National Iron Bank, Morristown, N. J.—V. 150, p. 1444. 


Munsingwear, Inc.—7'0 Repurchase Own Stock— 

Directors have authorized the purchase by the corporation of up to 10,000 
shares of its stock (of which 150,000 shares are now issued and outstanding) 
at price of $14 a share. 

n letter to stockholders company states that, in order that all stockholders 
may have an opportunity to sell a proportionate part of their stock, directors 
fixed July 10 as the date of stockholders of record to receive letters of 
invitation to make tenders on or before Aug. 12 of any shares which they 
may wish to sell at this price. 

On or about July 17 letters of invitation will be mailed to stockholders 
of record July 10 givi details and instructions and submitting balance 
sheet as at June 30, 1940, and comparative income statement for 6 months 
ended June 30, 1939 and 1940. 

‘The purchase shares,"’ the company states, ‘‘will be held in the treasury 
subject to later determination as to any different use to which og will be 
put. The best interests of the corporation will then control. hatever 
course of action is later pursued will only be followed after approval by 
stockholders.—V. 150, p. 1141. 


(G. C.) Murphy Co.—Sales— 


Period End, June 30— 1940—Month—1939 1940—6 Mos.—1939 
GOANEB. . « cncesccssscene $4,397,795 $3,758,316 $22,568 eee $19,000,4° 


Stores in operation. .——.. 
—V. 150, p. 3667. 
Murray Corp. of America—Larnings— 
Earnings for Nine Months Ended May 31, 1940 





Gees COE DE BE, 6 nckdcacedbesed eieuwencenasteseneass $2,473,390 
Ds Gt DOIG, « nccncecncecsccestcacsucesvessness 39,723 
I Bn. oo hk ode ches de taeescdnncinnnndess 5, 
THONG. canaavaneneie ooen ee PT ee $2,518,602 
Selling, service, general and administrative exps. and corp. taxes 696 ,427 
Idle property expenses and miscellaneous deductions_-_-......-. 137 ,895 
PE Be Ginn nda 240 oq ccenckstsdscnccenocessen 503, 
Provision for Federal taxes on income-........-...------.-.-- 197,2 
Po eT eee Se ee ee ee $983 583 
$1.03 


Earnings per share on common stock. .........-...-2---..-- 
—V. 151, p. 110. 


Narragansett Electric Co. (& Sub.)—Farnings— 


Period End. Mar.31— _ 1940—3 Mos.—1939 1940—12 Mos.—1939 
Gross oper. revenue__.. $3,785,386 $3,390,805 $13,781,188 $12,350,490 
Other income___-..-.-.-.-- 26,095 26,177 136,477 126,710 

















= 2 Ee 
Total gross earnings... $3,811,481 $3,416,982 $13,917,666 $12,477,201 
Operating costs_-.------ 1,780,488 1,373,070 6,479,194 5,537 A472 
Federal, State & munic- = vi 
—S eee 467,125 449,101 1,751,431 1,444,327 
Maintenance... -.--.-- 146,284 176,576 719,339 994,119 
Depreciation... ......-- 297 691 298,476 1,190,314 970,796 
Consol. balance before : 
capital charges... $1,119,894 $1,119,759 $3,786,388 $3,530,486 
Interest on funded debt - 291,856 294,691 1,174,588 ,187,191 
a Amort. of debt disct-- 27,518 31,126 107,425 115,277 
Other interest expense- - 17,186 10,579 56,522 31,706 
Other chges. against inc. 8,306 5,679 62,999 22,717 
Consol. bal. for divs. 
and surplus - ------ $775,027 $777,684 $2,384,855 $2,173,594 


a And expenses and redemption premiums on refunded bonds.—V. 150, 
p. 3982 


National Battery Co. (& Subs.) —Larnings — 





Years End. Apr.30— 1940 1939 1938 1937 
Net profit before int., de- 
rec., spec. chgs., &c_ $1,004,879 $731,575 $212,419 $374,344 
misceli. charges—net__ Cr8,728 5,275 18,333 2,517 
Provision for commit- 
ee, 0 a ae . eee 
Provision for deprec. - _- 212,858 182,280 191,630 168,338 
Prov. for Fed. inc. tax - 165,866 114,372 al0,385 a58 379 
Net profit carried to 
surplus account.... $634,882 $429,648 loss$14,429 $145,109 
Preferred dividends__-- 68 ,696 71,956 72,502 73,612 
Common dividends -___- ee ..-anieie:-. \- one 18,663 


a Includes $193 ($23,400 in 1937) estimated provision for surtax on un- 
distributed profits. 
Consolidated Balance Sheet April 30, 1940 
Assets—Cash, $362,393; notes, contracts and accounts receivable (less 
reserves for doubtful accounts, discounts, &c. of $49,945), $466,567; in- 
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ventories $1,650,281; other assets, $105,094; prepare eiazt and equip- 
ment (net), $1,212,597; deferred charges, $66,131; total, $3,863,064. 

Liabilities— Accounts P=: $799,960; dividends payable ($69,607 on 
May 1, 1940, and $7,344 July 1, 1940), $76,952; accrued expenses, $21,122; 
provision for Federal and State taxes on income (estimated), $165,508; 
reserves, $100,599; $2.20 cumulative preferred stqck (13,389 shares no 
par), $293,021; common stock (107,810 shares, no par), $929,964; capital 
re ry $98,437; earned surplus, $1,377,501 total, $3,863,064.—V. 150, 
p. . 


National Cash Register Co.—Sales— 

Domestic sales in June amounted to $3,289,250, the largest total for any 
June in the company’s history, according to official information. For July 
60 gate Gomes sales are running about 20% better than in July, 1939. 
—vV. » p. 3055. 


National Gas & Electric Corp. (& Subs.)—Larnings— 
Period End. May31—  1940—Month—1939 1940—12 Mos.—1939 
Operating revenues. _-_-- $129,366 $119,845 $1,551,741 $1,343,964 








ne a oa 68 883 66,747 834 566 770,966 
Maintenance - - -____-_- 3.470 4.649 54,135 65,320 
yee aaa EL eS 13,651 12,433 151,674 115,775 
Net oper. revenues ___ $43 361 $36,016 $511,365 $391,903 
Non-oper. income (net) - Dr542 DrAl 1,765 Dr2 ,253 
EE $42,819 $35,975 $513,131 $389,650 
Retirement accruals - - -- 18,153 15,513 210,663 155,149 
Gross income __.___-- $24 666 $20,461 $302 ,468 $234,501 
nt. & amort., &c....-.- 7 897 8,064 94,798 99 ,047 


$135,454 
62 066 
$0.44 


$12,397 $207 ,670 


$16,769 


Net income 
Dividends declared 
Earnings per share__ 
—V.151, p. 110. 

National Power & Light Co. (& Subs.)—/arnings— 


Period End. Apr. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Subsidiaries— 


Operating revenues__-__- $19,089,578 $20,149,561 $76,390,442 $83,558,899 
Operating expenses__.. 9,053,321 9,526,429 36,976,771 38,562,095 
Direct taxes.........<- 2,156,307 2,463 ,340 6,993,928 10,389,875 
Property retir. reserve 

appropriations___-___- 1,543 ,167 1,636,629 6,332,508 7,265,660 





Net oper. revenues... $6,336,783 $6,523,163 $26,087,235 $27,341,269 
Rent from lease of plants 




















inet 25 RN aa 1,988 1,995 7,610 Dr2,181 

Operating income____ $6,338,771 $6,525,158 $26,094,845 $27,339,085 
Other income__-___ ~~ 23,726 38,370 187,146 250,689 
Other income deductions 9,467 66,670 67 828 324,961 

Gross income_-_-_-_-_-__- $6,353,030 $6,496,858 $26,214,163 $27,264,816 
Int. to public and other 

deductions.......... 2,586,354 2,895,592 11,074,302 11,634,226 
Interest charged to con- 

___, ' Cr5,048 Cr2 455 Cr14,515 Cr7 531 
Pref. divs. to public__._. 1,405,802 1,504,519 5,685,503 6,047,135 
Portion applicable’ to 

minority interests ___- 25 186 349 776 

a Net equity________ $2,365,897 $2,099,016 $9,468,524 $9,590,210 

Nat. Pow. & Light Co.— 
eo Net eaquity.......... $2,365,897 $2,099,016 $9,468,524 $9,590,210 
Other income_._._..._.- 31,660 24,317 99,3815 104,135 

eee $2,397,557 $2,123,333 $9,568,342 $9,694,345 
Expenses, incl. taxes___ 103 ,942 93 ,636 409 ,337 390,318 
Int. and other deduct_ 258,296 265 ,932 1,020,523 1,247,352 

Balance carried to con- 

sol. earned surplus. $2,035,319 $1,763,765 $8,138,482 $8,056,675 
Earns. per share of com. 
Ea $0.29 $0.24 $1.18 $1.16 


a Of National Power & Light Co. in income of subsidiaries. 

Note—Certain properties of subsidiaries were sold during 1938 and 1939, 
and consequently the statement of consolidated income includes the opera- 
tions of these properties only to dates of sale. 


Statement of Income (Company Only) 


Period End. Apr. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Income from subs .—con- 














I ke Te ie ts cae $1,627,834 $1,662,732 $6,010,346 $5,970,063 
IS 31,660 24,317 99,818 104,135 
: Total income____._ $1,659,494 $1,687,049 $6,110,164 $6,074,198 
Exps., incl. taxes__.__. 103 ,942 93 ,636 409 ,337 390,318 
Net eper. income____ $1,555,552 $1,593,413 $5,700,827 $5,683,880 
Interest and other deduc. 
from income____.___- 258,296 265,932 1,020,523 1,247,352 
Net income... ....._. $1,297,256 $1,327,481 $4,680,304 $4,436,528 
Earnings per share of 
common stock _______ $0.16 $0.16 $0.55 $0.50 


—V. 150, p. 3832 


National Investors Corp.—Report— 


Marking an innovation in investment trust reporting practice, corpora- 
tion with the June 30 report has furnished its stockholders a booklet en- 
titled ‘‘Growth Companies’’ which gives a one-page description of each 
company represented in the portfolio, with earnings and dividend records 
for the past 10 years. National Investors has been a pioneer in the ‘“‘growth”’ 
investment policy, that is the selection of younger and less well-known 
companies for investment while their growth phase is largely ahead of them. 

For the six months ended June 30, the report indicates, the asset value 
declined from $6.05 to $4.95 per share, a decline of 18.18% compared 
with a decline of 18.88% in the Dow-Jones Averages of Industrial Stock 
Prices during the same period. Approximately 94% of the net assets 
were invested in common stocks at June 30. A first-half dividend of 8 cent 
per share—a 60% increase over the corresponding dividend in 1939—is 
mage July 20. — 

n the introduction of the ‘‘Growth Companies” booklet Fred Y. Presley 
Presideat, states: ; 

‘In view of the increasing number of companies not generally known to 
investors which have been acquired by this company under its recently 
inaugurated ‘growth’ investment policy, it would seem appropriate at this 
time to acquaint stockholders of the company with the nature of the busi- 
ness of these companies and their earnings and dividend records. It is 
believed that this report will serve a useful purpose for those stockholders 
particularly who desire to follow more closely the policies and objectives of 
= yy ° 

n the course of an explanation of this ‘‘growth’’ 
Mr. Presley goes on to state: sates 

“The greatest opportunities for investment consistent with souad pro- 
cedure are to be found at some point in the growth phase of a company. 
In the early or intermediate stages of the growth phase the management is 
usually aggressive and alert to its competitive problems and is sufficiently 
flexible, because of the size of the company, to make prompt decisions to 
meet changing circumstances. Moreover, it is usually at this point of its 
development that a company records its most rapid rate of growth. Never- 
theless, the shares of a company at this stage of its growth are usually avail- 
able at distinctly more reasonable prices, either in relation to current 
earnings or dividend return, than the shares of a large and seasoned company 
with a popular investor following. 

*‘Major hazards destined to affect the fundamental position of a com- 
pany begin to assert themselves in the final stages of the growth phase. 
» Thefagegressive introduction of substitute products in combination with 
the approaching saturation of markets operates to slow down the rate of 
growth and undermines the price structure. Under this set of circum- 
stances profit margins usually begin to weaken: the trend of earnings 
become less certain; and the business becomes increasingly susceptible to 


investment policy, 
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the forces of de ion. Yet the common stock of a company in this span 
of its life usually commands a “3- premium in relation to either earnings 
or dividend return, by virtue of its past record of performance, the domi- 
nance of its position and the traditional utation of the management. 

“This management has been extending its investments in the common 
stocks of these smaller and you companies and 1s increasing its poresiny 
of the common stocks of seasoned, established companies commanding hi 
premiums, where the rate of growth is tending to slow down and where the 
potentialities of the company have been substantially realized. 

Portfolio—The list of investments at June 30 consisted entirely of com- 
mon stocks.—V. 150, p. 4132 


National Union Radio Corp.—Substantial Interest Pur- 
chased by Philco Corp.— 


A substantial interest in the corporation, manufacturers of radio tubes 
for equipment of new sets and replacements, has been purchased by Philco 
Corp. as the first step in a program to expand the scope and activities of 
National Union Radio Corp., it was announced July 9 by 8S. W. Muldowny, 
President. 

“‘Corporation will continue as a separate company to manufacture its 
products and distribute them nationally under its own trademark, as in 
the past,’"” Mr. Muldowny said in discussing the transaction. ‘The greater 
financial strength resulting from our connection with Philco ee together 
with additional working capital which has been raised, will enable National 
to make a larger place for itself in the radio tube industry. It is planned 
to invest substantial amounts of money in our plant further to modernize 
equipment and increase our tube-making capacity to take care of anticipated 
demands. é 

“‘Since the engineering and research experience of the Philco Research 
Laboratories will be placed at the disposal of National, this company’s 

roducts will give practical application to the latest scientific achievements 
n the radio receiving art.”’ ; . 

National Union Radio Corp. was formed in 1929 and in the past 11 years 
has become an important factor in the manufacture and sale of radio tubes 
for initial equipment in receiving sets. Among its customers are Sears- 
Roebuck, General Motors, Motorola, Emerson, Zenith, Colonial Radio, 
and Philco. National was the first manufacturer to concentrate on the 
establishment of small — jobbers and serviceman’s dealers for the sale 
of replacement radio tubes, so that today it has a well-established system 
of distribution for its products. _ 

In connection with the expansion program which National is now under- 
taking, it is ex ted the following persons will constitute the board of 
directors: S. W.Muldowny, President; Henry L. Crowley (Pres. Henry L. 
Crowely Mfg. Co.); Paul V. Galvin (Pres. Galvin Mfg. Co.), Chicago; 
Penn Brook (Vice-Pres. in Charge of Factories for Sears-Roebuck & Co.), 
Chicago; W. R. Wilson (Controller Philco Corp.), and Fred D. Williams 
(Asst. to the President, Philco Corp.).—V. 150, p. 3982. 


Nebraska Power Co.—Larnings— 


Period End, May 31— 1940—Month—1939 1940—12 Mos.—1939 














Operating revenues _---- $695,330 $670,425 $8,450,521 $8,283,194 
Operating expenses - - - - - 320,298 278,921 3,757,825 3,434,107 
DIPOCS GAMES. ccc ncccc- 107,316 105,857 1,303,015 1,305,653 
Prop. retire. res. Approp 52,500 52,500 630,000 600,834 
Amort. of limited-term 5 
investments. .....-..- 800 1,945 21,615 23.308 
Net oper. revenues _ _ - $214,416 $231,202 $2,738,066 $2,919,292 
Other income.........- 60 201 1,892 2,318 
Gross income-----.-.-- $214,476 $231,403 $2,739,958 $2,921,610 
Int. on mtge. bonds---- 61,875 61,875 742,500 742,500 
Int. on deben. bonds -- - 17,500 17,500 210,000 210,000 
Other int. & deductions - 9,503 9,328 111,932 110,343 
Int. chgd. to construc’n_ Cr328 Cr55 Dr357 Cr10,679 
Net income...-...-.-.-. $125,926 $142,755 $1,675,169 $1,869,446 
Divs. applic. to preferred stocks for the period_ - - - 199,100 499,100 


PDs + a ctnebns SE nSKOS SEEK HOE SEEDERS OOS $1,176,069 $1,370,346 


—V. 150, Dp. 3833. 
Neisner Brothers, Inc.—Sales— 


Period End. June 30— 1940—M onth—1939 
Pte dckeonk ewes $1,857,439 $1,879,945 
—V. 150, p. 3668. 


Nevada-California Electric Corp. (& Subs.)-—Larnings 


1940—6 Mos.—1939 
$9,798,277 $9,727,505 








Calendar Years— 1939 1938 1937 1936 
Operating revenues_---- $5,387,590 $5,555,895 $5,705,748 $5,683,885 
Maintenance -_ - ___--- 250,892 a2s2,679 252,147 175,380 
Taxes (incl. Fed. taxes) 567.787 579,092 565,019 533 ,925 
Other oper. rev. deduct. 2,209,962 a2,241,242 2,224,745 2,142,049 
Depreciation. ........- 533,127 599,517 572,946 606,250 

Net oper. revenues--- $1,770,823 $1,583,365 $2,090,859 $2,226,280 
Other income...-....-..- 17,975 40,271 95,961 89,872 

Gross income ---.-.-.-.-- $1,788,801 $1,923,636 $2,186,850 $2,316,152 


Int. on bonds, debs., &c. 1,355,065 1,392,529 1,354,140 1,345,572 


Amort. of discount and 








expenses on securities _ 81,604 83,756 84,621 91,188 
Taxes assumed on bond 
eee 11,430 11,112 11,111 11,164 
Miscell. income deduct’s 2,272 4,223 4,001 1,103 
. >... = $338,431 $431,685 $732,977 $866,524 
Profit arising from re- 
tirem't of bds. & debs. 21,784 27,476 68 ,672 Drit5,431 
Miscell. debits to surplus 
CBG) oe cciscoscaccces 54,317 43.399 Cr14,753 19,496 
Earned surp., excl. of 
items set forth in 
summary of consoli- 
dated surplus__..-_- $305,898 $415,762 $816,403 $831,896 
Divs. on pref. stock... __ 157,534 315,069 735,161 1,050,230 


a Revised figures. 

Note—In order to make proper comparison 1926 figures (as to major 
items) were revised to comform with Federal Power Commission classifica- 
tion effective Jan. 1, 1937. 

Consolidated Balance Sheet, Dec. 31 





1939 al938 1939 21938 
Assets— $s “ Liabiltttes— $ $s 
, oe 48,687,866 48,450,325 | Common stock... 8,468,300 8,468,300 
Invets. in, & adv. Preferred stock ...10,502,300 10,502,300 
to, controll.co.’s 677,152 597,658! Com. stk. of sub. 
Bd. redemp. funds companies - - - - 605 605 
with trustees -_-_- 15,268 20,557 | Prem. rec. on pref. 
Cur. & acer. assets 3,076,258 2,980,219 stock of corp_-_- 17,374 17,374 
Def. debit items _- 50,004 43,739 | Disct. on stock of 
Discts. on funded corporation _ ..Dr1,126,291 Dr1126291 
debt, &c_...... 1,334,036 1,411,797] Long-term debt-..25,731,821 26,027,024 
Cur. & aeccr. liab.. 871,222 785,206 
Def. credit items -- 173,162 170,797 
Suspended credits 
to property.... 270,756 270,756 
Res. for deprec__. 6,725,597 6,467,479 
Reserves for con- 
tingencies, &c.. 162,415 136,308 
b Reserve... ..-.-..- 50.727 53,108 
Other mis. reserves 156,234 157 ,336 
Contrib. in aid of 
construction ~~. 261,413 247 ,398 
BP assnscnna 1,474,949 1,326,594 
, 53,740,584 53,504,295 BOsantienae 53,740,584 53,504,295 





a Revised. b For losses on appliances sold under long-term contracts. 
—V. 150, p. 4133. 
(J. J.) Newberry Co.—Sales— 


Period End. June 30— 1940—Month—1939 
i taht eee eatin ne te $4,307,838 $4,112,167 $22,9 


1940—6 Mos.—1939 
2,455 $21,705,983 
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New England Gas & Electric Association—System 
Output— 

For the week ended July 5, New England Gas & Electric Association 
reports electric output of 7,239,286 kwh. This is an increase of 249,030 
kwh., or 3.56% above production of 6,990,256 kwh. for the corresponding 
week a year ago. 

Gas output is reported at 85,258,000 cu. ft., an increse of 8,673,000 cu. ft., 
or 11.32% above production of 76,585,000 cu. ft. in the corresponding 
week a year ago. 

For the month ended June 30, New England Gas & Electric Association 
reports electric output of 34,825,622 kwh. This is an increase of 1,706,033 
kwh., or 5.15% above production of 33,119,589 kwh. for the corresponding 
month a year ago. 

Gas output is reported as 388,979,000 cu. ft., an increase of 18,568,000 
cu. ft., or 5.01% above production of 370,411,000 cu. ft. in the correspond- 
ing month a year ago.— V. 151, p. 111. 


New England Power Association (& Subs.)—Earnings 


Period End. Mar.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Gross oper. revenue - -._314,666,266 $13,976,697 $56,125,907 $52,392,451 














Other income _________~- 326,411 317,720 1,457,813 1,398,418 
Total gross earnings__$14,992,677 $14,294,417 $56,583,720 $53,790,870 
Operating | ee 6,157,201 4,848,100 22.355.795 19,075,368 
Fed. State & mun. taxes 2,682,733 2,675,862 10,142,22s 9.613 ,032 
Maintenance. ......__- 810,259 815,482 3 446,713 3,724,166 
Consol. bal. before 
capital charges____ $4,012,109 $4,617,971 $16,472,062 $16,546,785 
Int. on funded debt_-___ 1,559,080 1,602,181 6,252,930 6,392,903 
a Amort. of debt disc’ts 130,774 134,258 526,014 515,065 
Other interest expense__ 25,157 23 .227 90,258 103 ,742 
Other curr. agst. income 18,330 18,911 93 ,012 61,112 
Pref. divs. of sub. cos__ 961,836 962,297 3,848,485 3,849,584 
Minority interest. .__- 285,990 304,639 1,107,137 1,060,160 





$4,554,226 $4,564,219 
3.977.518 2,651,699 


Consol. bal. bef. divs. $1,030,933 $1,572,457 


Pref. divs. declared dur- 
994,379 662,925 


ing the period. ______ 

Consolidated balance - $36 563 $909,533 $576,708 $1,912,520 

a And expenses after deducting amortization of premiums.—V. 150, 
Pp. 3668. 

New England Power Co.— Farnings— 

Period End. Mar.31— 1940—3 Mos.—1939 





1940—12 Mos.—-1939 


Gross oper. revenue____ $3,088,625 $2,955,894 $12,260,504 $11,423,077 
Other income____..___- 581 54 6,977 1,000 

Total gross earnings... $3,089,207 $2,955,948 $12,267,481 $11,424,077 
Operating costs_..____-_ 2,309,681 1,606,803 8,125,632 6,574,427 
Fed., State & mun, taxes 254.373 340,048 1,117,982 1,153 554 
Maintenance ip, Sekai te aioe 55,249 63,162 342,135 234,039 
Depreciation .......... 160,000 160,000 640,000 640 ,000 

Balance bef.cap.chgs. $309,903 $785,934 $2,041,731 $2,822,057 
Int. on funded debt - __- 80,234 81,006 321,323 323 ,465 
Amort. of debt discount, 

exps. & prems. (net) __ 10,710 10,816 43 .030 43 ,163 
Other interest expense__ 5,549 5,036 21,235 19,135 
Other chgs. agst.inmcome _-_..-.. 3 —____. 8,449 6,462 








Bal. before dividends. $213,409 $689.075 $1.647.694 $2,429,833 


Preferred dividends_--_- 120,210 120,210 480,840 480,840 
Bal. for com. divs. & eae: 9 ‘eeghihied tdbeiilian deen | sit mali 
CC ee $93,199 $568,865 $1,166,854 $1,948,993 


—V. 150, p. 2586. 


New England Telephone & Telegraph Co.—Farnings— 
Period End. May 31— _1940—Month—1939 1940—5 Mos.—1939 











Operating revenues_____ $6,753,910 $6,553,395 $32,625,654 $31,585,617 
Uncollectible oper. rev... 17,282 20,146 76,821 95,427 
Operating revenues__. $6,736,628 $6,533,249 $32,548,833 $31,490,190 
Operating expenses. - 4,638,308 4,589,242 22,786,932 22,299,919 
Net oper. revenues... $2,098,380 $1,944,007 $9,761,901 $9,190,271 
Operating taxes___.___- 775,570 702,806 3,740,084 3,401,895 
Net oper. income..-. $1,322,750 $1,241,201 $6,021,817 $5,788,376 
Net income. . ......... 919,779 846,285 3,987 ,794 3,769,650 


—V. 150, D. 3833. 


Newport Industries, Inc.— Bonds Called— 

All of the outstanding subordinate 5% bonds due July 26, 1947 have been 
called for redemption on July 26 at 102. Payment will be made at the 
Chase National Bank, N. Y. City.—V. 150, p. 3833. 


Newport News Shipbuilding & Drydock Co.—Gets 
Navy Contracts— 

The Navy has awarded contracts for construction of three aircraft carriers 
and two cruisers, costing $169,530,000, to this company. 

The aircraft carriers are to cost $43,662,000 each and the cruisers $19,- 
272,500 each. 

They are the last of the 92 combatant ships for which Congress thus far 
has provided funds.—V. 150, p. 3521. 


New Rochelle Water Co.—Farnings— 














Calendar Years— 1939 1938 b1937 
Water sales—Domestic & comm'l__.. $&810,798 $771,054 $741,155 
Seater ae 36,805 36,832 46,931 
Other water supply systems---.-_- 59,566 48 ,967 44,199 
EE AER Te 168,920 167,712 163 ,260 

ES eae 2,709 1,560 1,3 
_ Total operating revenues - ----.--- $1,078,797 $1,026,128 $996,915 
Non-operating income---.-.-.-.......- 2,453 4,019 6,483 
Total earnings. .......---..-. $1,081,250 $1,030,147 $1,003,398 
Oo — fo ieee aa paaes 420,784 380,877 443 ,839 
ee a eee 35,953 39,103 49,610 
eee ene 159,087 150,163 134,757 
Provision for retirements. ....... 58,578 56,610 56,000 
Amortization of rate case expense - _ - - 19,629 32,000 32,000 
ee $387,219 $371,392 $287 ,190 
Interest on funded debt___._....--- 316,080 316,680 316,080 
Interest on construction (Cr.).......  ...--- 1,468 3,701 
PEE a 2.970 1,439 3,639 
Amortization of debt disc’t & exp-- -- 25,039 25,038 25,038 
BE EE ae 5,880 5,485 5,394 
ee 37,251 24,817 def59,259 


a Based on the company’s estimates, there was no taxable net income for 
normal Federal income tax purposes in either 1937 or 1938. 

b For comparative purposes, income account of company for year 1937 
has been restated, a new uniform = of accounts prescribed by the 
Public Service Commission of New York, having become effective Jan. 1, 
1938, and requiring certain changes in classification of minor items of rev- 
enue and expense. 

Balance Sheet Dec. 31, 1939 

Assets—Pro y, plant and equipment, $10,192,911: cash, $277,151 
receivables (net), $141,570; operating materials and supplies, $8,225; 
aoe materials, $55,094; deferred charges, $440,730; total, $11,- 

0,0 ° 

Liabilities—Funded debt, $5,875,000; accounts payable, $22,841: taxes 

ecrued, $8,773; interest accrued, $52,680; due to affiliated companies, 
al0.484; customers’ security and construction deposits, $240,277 ;:deferred 
edits, $929; reserve for retirements, $964,575; reserve for rate case ex- 
nses, $2,582; contribu 1. ‘n aid of construction, $166,696; 7% cumul. 
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. stock ($100 par), $1,950,000; common stock (50,000 no par shares), 
,000,000; capital surplus, 99,240; earned surplus, $221,604; total, 
$11,115,681.—V. 148, p. 2435. 


New York Air Brake Co.—Earnings— 


Period End. June 30— 1940—3 Mos.—1939 
Net profit after taxes 


1940—6 Mos.—1939 


depreciation, &c_____ $291,401 $108,488 $832,818 $216,291 
Shs. cap. stk. (no par) __ 259,120 259,120 259,120 259,120 
Earnings per share___-__ $1.12 $0.42 $3.21 $0.83 


—V. 150, p. 2433. 
New York Chicago & St. Louis RR.—Agenit— 


Manufacturers Trust Co. has been named agent for the company under 
its offer to its 3-year 6% noteholders in which the notes due Oct. 1, 1941 
are to be exchanged for 50% in cash and 80% in new 6% debentures to be 
dated June 1, 1940 and to mature June 1, 1950. See also V. 150, p. 4133. 


New York Hanseatic Corp.—Balance Sheet June 30— 





Assets— 1940 1939 
Cash and bullion in banks... ..............-...-- $1,034,473 $1,089,849 
Bankers’ accepts. on hand & pledged as collateral__ _ 1,040,312 1,202,894 
U.8. Govt. secs. on hand & pledged as collateral__ 10,146,918 14,571,709 
Sold under repurchase agreement___..__..------ 986 ,671 3,026,854 
Ee rae te ed ie 1,098 ,774 1,255,598 
Te 301,429 341,520 
CS Ser te ot euhicab denedee _ ! Aa es 
Due from banks and others________._._----- a 96,066 POs 
a eee es 25,823 
Accrued interest receivable. ...........-...----. 31,831 46 ,968 
OO re! 2,116 3,662 

a Sa See eee $14,763,452 $21,564,876 

Liabilities— 

NR es See ee ea $68,800 $62,766 
ee er eer oP > rere 
RD IR ios te hk Sie oe ee aan _...-. 8,390,000 14,200,000 
U. 8. Govt. secs. sold under repurchase agreement 986 ,671 3,026,854 
ROG GIN... wn dxcuiké ’ weeaunndsveseonnnse 451,073 860,770 
Securities sold, not yet purchased_____.....----- 1,794,819 126,976 
I ne eteaee . eens 20, 

Unearned discount, int. & reserve for taxes, &c__- 43 345 106,671 
Reserves for contingencies___...........------- 285,219 360,219 
ti lilt la ia SA Me SRD REBELS E> _... 2,000,000 2,000,000 
Ge go, cc elabeebauneaawen 731,915 800,620 





$14,763,452 $21,564,876 


New York Lake Erie & Western Docks & Improvement 
Co.—Tenders— 

Holders of first mortgage 5% bonds dated June 1, 1883, due, as extended, 
July 1, 1943 are being notified that pursuant to Order No. 209, dated and 
filed March 14, 1940, made by the District Court of the United States for 
the Northern District of Ohio, Eastern Division, in Proceedings for the 
Reorganization of a Railroad, In the Matter of Erie RR Co., Debtor, 
No. 45839, Commercial Trust Co. of New Jersey, successor trustee under 
Mortgage dated June 1, 1883, made by The New York Lake Erie and 
Western Docks and Improvement Co., will purchase from the holders 
thereof at the lowest price available, not to exceed the principal amount 
and accrued interest thereon to the date of purchase, bonds outstanding of 
the issue above mentioned to such extent as may be practicable with the 
funds received from the condemnation by the Port of New York Authority 
of property of this company (leased to Erie RR. Co.) less certain payments 
therefrom, which funds are in the possession of the Trust Co. and available 
for that purpose. On and after date of purchase, interest on the bonds so 
purchased shall be cancelled. 

Commercial Trust Co. of New Jersey will receive tenders of bonds from 
the holders thereof at 15 Exchange Place, Jersey City, N. J., to and in- 
cluding Sept. 9, 1940. Promptly thereafter the bondholders whose tenders 
are accepted will be notified of acceptance of their tenders and of the date 
when payment will be made for such bonds as are designated for purchase, 
upon surrender of the same, and interest on bonds so designated on which 
tenders have thus been accepted, shall cease on the date so fixed for payment. 
If any bonds so designated are not surrendered for purchase on the prescribed 
date, then other bonds tendered at the lowest prices may be designated and 
the holders thereof duly notified.—V. 148, p. 2130. 


Norfolk Southern RR.— Equipment Trusts— 

The Interstate Commerce Commission on June 29 authorized the com- 
pany to assume obligation and liability in respect of not exceeding $136,000 
equipment trust certificates, series C, to be issued by the Pennsylvania Co. 
for Insurances on Lives & Granting Annuities, as trustee, and sold at par 
and accrued dividends to the Reconstruction Finance Corporation in con- 
nection with the procurement of certain equipment. The ICC at the same 
ef pene purchase of the certificates at par and div. by the RFC. 
—V. 151, Dp. ° 


North American Aviation, Inc.—Bonus to Employees— 

Company announced that, coincident with payment of a 50-cent dividend 
to stockholders on July 1, directors had voted a mid-year appreciation 
employees’ salary bonus amounting to one week's salary, to those on an 
hourly basis and to salaried employees whose rate is less than $200 per 
month. The bonus, going to 2,651 employees, is given those who have 
been continuously employed since June, 1939 

The company now is operating two nine-hour shifts at its plant here, 
with a backlog of approximately $84,000,000. Production records attained 
new highs in both April and June this year, according to company Officials. 

Construction already has started on the first unit of another expansion 
program.—V. 150, p. 3834. 


North American Rayon Corp.—E£arnings— 
5 ———-12 Weeks 24 Weeks-———— 

Period— June 15,°40 June 17,'39 June 15,'40 June 17,'39 
2 GD PRs ac cccncece $512,169 $292,002 $1,024,456 $616,459 

x After charges and provision for norma! Federal income taxes, but before 
—— for any possible Federal taxes on undistributed profits.—V. 150, 
p. 3834. 

Northern States Power Co. (Del.)—Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended July 6, 1940, totaled 24,185,937 kilowatt-hours, as compared with 
24,746,143 kilowatt-hours for the corresponding week last year, a decrease 
of 2.3% .—V. 151, p. 111. 


Northwestern Electric Co.—Farnings— 
Period End. May 31— 1940—Month— 1939 1940—-12 Mos.—1939 
; 354. 














Operating revenues -- - -- $357,915 $354,352 $4,779,136 $4,458,714 
Operating expenses -- - - - 176,735 182,943 2,395,555 2,142,161 
DOCS GANGS... ccccccccs 60,916 59,625 764 866 746,103 
Property retirement re- 

serve appropriations - - 25,090 25,000 300,000 300,000 
Amortization of limited- 

Cre SEVERN Chee See 24 23 

Net oper. revenues --- $95,264 $86.784 $1,318,691 $1,270,427 
Rent for lease of plant-- 18,421 17,703 215,477 210,539 

Operating income. - -- $76,833 $69,081 $1,103,214 $1,059,888 
Other income (net) ---- - Dr39 Dr74 4,722 335 

Gross income___...-- $76,804 $69,007 $1,107,936 $1,060,223 
Int. on mortgage bonds - 22 333 26,860 339,166 329,183 
Int. on debentures --- --  t eae 75.250 # $(...-.- 
Other int. & deduc'ns - - - 14,106 17,717 136,337 235,529 
Int. charged to construc. 0 oe es Cri99 Cr230 

Net income. .......- $29,884 $24,430 $557 382 $495,741 
Divs. applicabie to preferred stocks for the period 334,196 334,185 


i 2.0 2 ere eee, ese Ore Sere $223,186 $161,556 


—V. 150, p. 3669. 
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Norwalk Tire & Rubber Co.—Preferred Dividend Deferred 
Directors at a meeting held on July 9 voted to defer action on the divi- 
dend ordinarily due at this time on the 7% preferred stock, until their 
September meeting. Regular Cys dividends of 8714 cents per share 
had been distributed up to and including July 1, last.—V. 150, p. 3369. 


Ohio Bell Telephone Co. —£Zarnings— 


Period Ended May 31— 9 hae 50 as Tae 11 1940—5 Mos.—1939 




















Operating revenues -___-_- 032,510 $3,742,192 $79,522,841 $18,071,620 
Uncollectible oper rev —-- 8,966 5,198 40,800 25,398 
Operating revenues... $4,023,544 $3,736,984 $19,482,041 $15,066,222 
Operating expenses __-_-- 2,354,483 2,318,043 11,658,573 11,292,559 
Net oper. revenues_.. $1,669,061 $1,418,941 $7,823,468 $6,773,663 
Operating taxes___.._-_- 602,913 519,392 2,901,371 2,503,541 
Net operating income. $1,066,148 $899,549 $4,922,097 $4,270,122 
1,051,599 884,120 4,856,291 4,197,031 


Net income_- --- 
—V. 150, p. 3834. 


Old Ben Coal Corp.—Annual Report— 
Earnings for Year Ended Dec. 31, 1939 
Ce ree Gs GOPOIIIS. 6 ooo ncn nc cccctccccccenscscsse® 


Selling expenses__.._..._.---- oO SSPE SS ile eel 558 924 
General and administrative expenses__.......-..----------- 329,116 

20d ase aba eabs Hah ee aN ee wih et $412,366 
I ie eee eeeawedihbesmnes 30,489 

_ i Pe Pe ey Pe eye $442,855 
EMOOMNO CRATHOS. «occ cccccccenses Se rae eine eeee a 47 425 
Interest on first mortgage, 6%, income bonds_-____----.----- 311,520 
Interest on 74%, income debentures___._-..-------------- 247 ,538 
RE = eet yr eg: I ea whhne 65,986 
a es ehh DRO ENSweDNeR ee eTee -262,228 

ee Oe Ge BOs ced cebdndasdsacang se dcoussoencnetas $491,841 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $301,679; notes and accounts receivable (less reserve for 
doubtful notes and accounts of $116,616) , $1,952,902; inventories, $313,045; 
prepaid expenses, $21,715; cash surrender value of insurance policies on life 
of officer, $226,170; United States of America Linney A bonds, $49,828; 
miscellaneous stocks and bonds, $59,401; investment in and receivable 
from Raleigh bel gg Mining Co., $192,631; notes receivable, $12,384; 
accounts receivable, $80,354; retail coal yard for resale (at cost), $37,127; 
royalties advanced, $51,717; deferred mining expenses, $30,200; coal land 
and plant property, (less reserves since July 31, 1924 for depletion and 

depreciation of $3.643 896), $14,670,376; total, $17,999,529. 
iabilities—Collateral trust notes payable to banks (assigned assets 
having a book value of $1,572,634 are $1,139,200 in excess of collateral 
requirement), $300,000; other notes payable, $12,158; accounts payable 
(trade creditors), $495,270; interest on first mtge. 6%, income bonds, 
11,520; equipment contracts, $26,839; death and injury compensation, 
$46,135; wages accrued, $81,675; taxes, real estate, personal property, &c., 
$95,263; social security taxes, $37,862; equipment contracts (maturities 
after 1940), $5,312; death and injury compensation estimated to be pay- 
able after i940, $56,665; interest on first mortgage, 6%, income bonds, 
$1,687,400; interest on 74%%, income debentures, $990,150; bonded in- 
debtedness, $8,492,500; reserve for death and injury compensation and 
other contingencies, $122,938; capital stock (157,375 no par shares), 
$786 ,875; paid-in surplus, $4,450,965; total, $17,999,529.—V. 150, p. 3059. 


Ontario Power Co. of Niagara Falls— Tenders— 


The Toronto General Trusts Corp. will until Aug. 15 receive bids for the 
sale to it of sufficient 5% first mortgage gold bonds to exhaust the sum 
01$125,000.—V. 149, p. 421. 


Orange & Rockland Electric Co.—Larnings— 











Calendar Years— 1939 1938 1937 
Operating revenues._..__.__..____- $848,990 $802,836 $766 632 
Operating expenses........_...__.- 701,065 672,055 617,814 

Operating income_.___.________- $147 ,926 $130,781 $148,817 
Non-operating income (net)_______- 13,309 23 ,203 29,796 

0!) ee $161,235 $153,985 $178,613 
Interest on long-term debt__________ 46,126 47,169 47,400 
Miscellaneous interest deductions__ 1,875 1,691 1,634 
PR re i a ea 21,965 17 ,286 14,546 
Miscellaneous deductions from income 4,765 10,388 7,621 

i $86,510 $77,451 $107,412 
Preferred dividends__._._.___...__- 71 "720 76684 79,863 
Common dividends. ._.....__.___-_- 14,568 14,568 21,852 


Balance Sheet Dec. 31, 1939 

Assets—Fixed assets, $3,666,320; investments in and advances to affili- 
ated companies, $313,784; miscellaneous investments, $27,914: cash, 
$179,493; accounts receivable, $77,462: notes receivable, $9,882: interest 
receivable, $364; inventories, $70,494; prepayments, $8,519; miscellaneous 
items in suspense, $2,172; total, $4,356-404,. 

Liabilities—Long-term debit, $1,153,000; common stock (36,420 shares 

ino par value), $182,100; 5% cum. pref. stock ($100 par), $838,000; 
6% cum. pref. stock ($100 par), $481,900; accounts payable, $39,194: 
taxes accrued, $43,553; interest accrued, $19,750; miscellaneous current 
liabilities, $1,243; consumers’ deposits, $25,481; depreciation reserve, 
$550,522; amortization reserve, $48,700; other reserves, $114,128: miscel- 
a 2m 7) gedaee credits, $1,575; surplus, $857,258; total, $4,356,404. 


Oregon Chromium Gold Pre-Organizing Syndicate— 
Promoter Indicted— 


The Securities and Exchange Commission and the Department of Justice 
July 2 reported that William Mark Muchow of Evanston, Ill., has been 
indicated on charges of violating the fraud and registration provisions of 
the Securities Act of 1933 and of the mail fraud statute, in the sale of 
securities in the Oregon Chromium Gold Pre-Organizing Syndicate and 
Re ime mS SD-couns, indiccmnens was returned in the 

or the 
Bail was fined at $5,000. orthern District of Illinois, at Chicago. 

The indictment charged Muchow with the fraudulent sale of the securi- 
ties through misrepresentations as to the properties of the Syndicate and 
of its successor company, U. 8S. Chromium, including the size of the ore 
de ts and the type of ore available for commercial production. The 
py NE KL, fmgee a | ag the mails for the purpose of 

r sale of the securities without 
having been in effect as to such securities. a 


Ottawa Electric Ry. Co.—Earnings— 

















Calendar Years— 1939 1938 1937 1936 
Gross revenue____.____ $1,357,194 $1,298.280 $1,319,399 $1.326.291 
Operating expenses __-___ 861,480 863 ,608 877 ,077 882,371 

Net before deprec'n.. $495,714 $434,672 $442,322 443,920 
Depreciation_.......__ 235.761 170.910 +160 080 oie Sis 
Provision for taxes_____ 32,200 26.000 29'000 29'400 
Interest charges, &C__._ 104595 110,900 120/211 131:452 
Other income__________ reat 2,268 8,970 

Net profit_..._.____. $125,979 $126,861  $135,298- 132,192 
DT tecetsuahe ;. otkbte 42236 112'632 si 12/632 

ae $125,979 $84,625 $22,666 $19,560 


ieee Balance Sheet Dec. 31, 1939 

Ss 81,574; accounts receivable, $13, : 

$106,407: laneous assets, $327: land, buildin or - F-—y 
6,876,698; copie additions not completed, $79: road and equipment 

abandoned, $40,208; deferred ch » $116,250; total, $7,535.10. 


Liabilities—Accounts payable and accrued liabilities, $78,053; provision 


for Dominion and Provincial taxes, $51,002: bond interest bl 46 ,200; 
funded debt, $2,240,000; reserves, $3,213,950: capital wtock (ae 10? oe 
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ue. shares), $1,377,899; earned surplus, $528,001; total, $7,535,105.— 
. 150, p. 1944. 


Outboard Marine & Mfg. Co.—60-Cent Dividend— 

Directors have declared a dividend of 60 cents per share on the common 
stock, payable Aug. 9 to holders of record July 25. This compares with 
40 cents paid on May 10 and on Feb. 9, last; 85 cents paid on Sept. 25, 
1939; 60 cents on Aug. 10, 1939; 40 cents on May 10, 1939; 30 cents on 
Feb. 10, 1939; 75 cents paid on Sept. 23, 1938; 50 cents on Aug. 10, 1938; 
30 cents on Feb. 10, 1938, and a dividend of $1 paid on Sept. 25, 1937.—V. 
150, p. 2891. 


Pacific Power & Light Co. (& Subs.)—Farnings— 
Period End. May 31— 1940—Month—1939 1940—12 Mos.—1939 
































Operating revenues._.-. $481,374 $483,524 $6,096,572 $5,971,468 
Operating expenses -- - - - 205,717 202,531 2,575,151 2,391 ,056 
Direct taxes_.....-.--- 73,458 72,583 899,527 874,166 
Property retirement re- = 
serve appropriations - - 57,908 57,908 694 ,900 694,900 
Amortization of limited- 
ee... i jjj<sse0s qj sees 136 131 
Net oper. revenues--- $144,291 $150,502 $1,926,858 $2,011,215 
Rent from lease of plant 18,421 17,704 215,477 210,539 
Operating income__-- $162,712 $168,206 $2,142,335 $2,221,754 
Other income (net) ----- Dr62 Dr118 Dr4 959 Dri ,154 
Gross income__-___--- $162,650 $168,088 $2,137,376 $2,220,600 
Int. on mtge. bonds_ - -- 85,417 85,417 1,025,000 1,025,000 
Other int. & deductions - 22,156 20,756 240 ,844 258,455 
Int. charged toconstruce j§.§------ ------ eae - «“£asnne 
Net income_--.--.---- $55,077 $61,915 $874,107 $937,145 
Divs. applicable to preferred stocks for the period 458,478 458,478 
$415,629 $478 ,667 


ET Te Tee eT ee 
—V. 150, p. 3671. 

Pacific Telephone & Telegraph Co.—Earnings— 

Period End. May 31— _1940—Month—1939 1940—5 Mos.—1939 
Operating revenues- ---- $6,297,839 $6,063,390 $30,597,347 $29,247,566 
Uncollectible oper. rev-- 18,700 17,700 95,850 91,530 


$6,045,690 $30,501,497 $29,156,036 





Operating revenues_-_. $6,279,139 








Operating expenses. - -- - 4,460,080 4,343,135 21,759,195 20,646,575 
Net oper. revenues__-- $1,819,059 $1,702,555 $8,742,302 $8,509,461 
Rent from lease of oper. 
 ., Se a > ee 352 
Operating taxes_..__.-- 858,407 824,797 _ 4,209,326 _ 4,046,960 
Net oper. income.--. $960,652 $877,828 $4,532,976 $4,462,853 
ee Civnwnreeanse 1,606,473 1,461,550 7,748,345 7,342,870 


Loses Rate Case— 

The Public Service Department of the State of Washington has disal- 
lowed rate change applications of this company pending for two years, it 
was announced on July 8. The ruling rejected $508,529 of operating ex- 

nse Charges made by the company and established a rate base of $39,- 
552,520, on which a return of $2,088,389, or 5.28%, was calculated by the 
department. 

he company had petitioned the department for permission to include 
occupational taxes now assessed in Seattle, Spokane and other Washington 
centers, in its rates. The company also declared that its rate of return in 
Washington was insufficient for its needs. 


Gain in Phones— 

Company and subsidiaries report for June a preliminary net loss of 261 
telephones, compared with net loss of 476 in June, 1939. Net gain for six 
months this year totaled 40,086, against 34,970 for same period of 1939.— 


V. 150, p. 3835. 
Packard Motor Car Co.—Defers Plane Engine Contract— 


What action company will take on the offer of a Government contract to 
build 9,000 Rolls-Royce aircraft motors—6,000 for Great Britain and 3,000 
for the United States—remained undetermined on July 8 after a meeting 
of the company’s board of directors. 

It was revealed, however, that the contract has not yet been accepted 
by Packard, despite previous negotiations on the part of company officials 
with governmental ncies which resulted in a tender of the contract. 

That some obstacles have arisen in connection with acceptance of the 
order and the beginning of a vast production program was indicated in a 
terse statement issued a M. M. Gilman, President of this company. 

‘The matter of a possible contract for the building of Rolls-Royce motors 
for England and the United States was discussed at a meeting of all the board 
of directors of the Packard Motor Car Co. .”’ Mr. Gilman said. 
“The company is anxious to be of public service and is hopeful that a 
satisfactory agreement can be reached, but there are many matters that 
a further study.”’ 

r. Gilman said he would go to Washington in a few days to confer 
further with Government officials. After that, he said, there would be 
another meeting of the directors. 

He added that if and when Packard accepted the contract, efforts would 
be made to add refinements to the British specifications. Incr horse- 
power and reduction of weight were other considerations, he said.—vV. 


150, p. 3670. 
Peerless Bottlers, Imc.—Stock Offered—An issue of 


110,000 shares of capital stock (par $1 per share) is bein 
offered at $5 per share by F. S. Yantis & Co., Inc., an 
Dempsey Detmer & Co., Chicago; Scott, McIntyre & Co., 
Cedar Rapids, Iowa; Crowell Weedon & Co., Los Angeles, 
Calif., and Webber, Darch & Co., Chicago. 

Company and Properties—Company was incorp. April 3, 1940 and on 
April 20, acquired all the issued and outstanding shares of capital stock of 
Pepsi-Cola Bottling Co. of Des Moines, Inc., which, on the same date, 
acquired the property and good will of an unincorporated business known 
as ‘Pepsi-Cola Bottling Co of Des Moines,"’ consisting of the business of 
the manufacture, sale and distribution in Des Moines, Ia., and adjoining 
territory, of soft drink beverages, including ‘‘Pepsi-Cola.”’ 

Company has entered into a contract providing for the purchase by the 
company of all the issued and outstanding shares of capital stock of Pepsi- 
Cola Bottling Co. of Kanssa City, Mo., organized May 13, 1940, to acquire a 
“Pepsi-Cola” bottling contract for Kansas City, Mo., and certain adjoin- 
ing territory, and also certain yt uipment and other assets formerly 
owned and used by Serenaders Clu inger Ale, Inc., and Pepsi-Cola 
Distributing Co. (both Missouri corporations) in connection with a business 
which included the manufacture, sale and distribution of soft drink bever- 
ages in that territory. The ‘‘Pepsi-Cola’’ bottling contract and the ‘‘Pepsi- 
Cola’ bottling conn and other assets were acquired by the new 
corporation on June 1, 1940. 

Jompany has entered into a contract with W. 8. Routt of Memphis, 
Tenn., providing for the purchase by company of all the issued and out- 
standing shares of capital stock of Orang rush Bottling Co. and Jackson 
Orange-Crush Bottling Co., both Tennessee =. e in the 
business of manufacturing and distributing soft nk beverages, includi 
‘*Pepsi-Cola,’’ the former in Memphis, and certain adjoining territory, an 
the latter in Jackson, Tenn. and certain adjoining territory. Under the 
contract ror! has an option (but it not obligated), to acquire the shares 
of capital stock of these two corporations at any time on or prior to Sept. 15, 
1940 (which date may be extended by mutual agreement). Whether or 
not the company consummates the acquisition of these properties depends 
upon the number of shares sold of the 80,000 shares of capital stock of the 
company covered by the underwriting agreement with respect to which there 
is no purchase commitment. 

Capitalization—The capitalization of company as of April 30, 1940 was as 


follows: 
Capital stock (par $1), authorized 200,000 shares (a) issued and out- 


standing 40, shares (b), fuliy paid, as follows: 
Cee ee i eee eskeesébeasion $40,000 
I ee aide 120,000 


(a) A total of 25,000 of the authorized shares have been or are to be 
reserved for issuance upon the exercise of the warrants; 110,000 of the 








Volume 151 


authorized shares were subject to issuance under the provisions of the under- 
writing eement, of which 16,250 shares were issued on June 1, 1940, and 
13,750 additional shares are to be issued concurrently with or prior to 
the delivery of any securities pursuant to the offering in connection with the 
acquisition of the shares of capital stock of Pepsi-Cola Bottling Co. of 
Kansas City, Mo. 

(b) The 15,000 outstanding shares now offered are included in the 40,000 
outstanding shares. 

Purpose—The cash proceeds from the sale of the entire 110,000 shares 
(but not including proceeds from the exercise of warrants or from sale of 
the 15,000 outstanding shares), will be $451,719, and after deductin 
estimated expenses of $11,000, will be $440,719. Included in the 110, 
shares are the 80,000 shares with respect to which there is no purchase 
commitment but which may be purchased from time to time by the several 
underwriters on or prior to Sept. 15, 1940 (which date may be extended by 
agreement between F. 8S. Yantis & Co., Inc., and the company). In the 
event all of the 80,000 shares are not purchased by the several underwriters, 
the above estimate will be reduced $4.12!4 for each share not so purchased. 
In the event the entire 110,000 shares are sold, the net proceeds, estimated 
as above stated, will be used, so far as determinable, for the following 
purposes in approximately the following amounts: 

(1) Acquisition of 45,000 shares of capital stock (par $1) of 
epsi-Cola Bottling Co. of Kansas City ($35,000 of the 
proceeds of the 16,250 shares purchased by the several 
underwriters on June 1, 1940, have already been applied 

in partial payment of the purchase price of these shares) 

(2) Advance (to be evidenced by a two-year unsecured promis- 
sory note) to Pepsi-Cola Bottling Co. of Kansas City 
($30,000 of the proceeds of the 16,250 shares purchased 

by the several underwriters on June 1, 1940, have already 

been advanced on this item). Purchase of plant site of 
purchased rather than leased (estimated), $10,000; 
construction of new building if construc and not 
leased (estimated), $35,000; purchase and installation of 
machiner ew $45,000; working capital (esti- 


$89,250 


mated), $25, 115,000 
(3) Acquisition of 380 shares of common stock (par $100) and 
120 shares of preferred stock (par $100) Orange-Crush 
Bottling Co., and 150 shares of capital stock (par $50) 
of Jackson py hk 5 - 0” Rs ea ee eae 
(4) Advance (to be evidenced by a two-year unsecured promis- 
sory note) to we Ge GM nw ccncecameno 
(5) To be paid to F. S. Yantis & Co., Inc.; Dempsey Detmer 
& Co., and Scott McIntyre & Co. (underwriters) for 
services rendered and expenses incurred in connection 
with the acquisition of the capital stock of Orange-Crush 
Bottling Co. and Jackson Orange-Crush Bottling Co. 
(to be paid only in the event such acquisition is made) -- 5,000 
(6) For general corporate purposes of the company---------- 6,468 

The proceeds from the sale of the 16,250 shares (being part of the 110,000 
shares covered by the underwriting agreement) purchased by the several 
underwriters on June 1, 1940, at $4 per share, were applied as follows: 
$35,000 on account of the ——— price of the shares of capital stock of 
Pepsi-Cola Bottling Co. of Kansas City, and $30,000 advanced to said 
corporation. The proceeds of the 13,750 shares, at $4.12 per share, 
provided under the underwriting agreement to be gy on the closing 
date (prior*to the delivery of any shares now offered) are to be used to 
complete the purchase of the shares of capital stock of Pepsi-Cola Bottling 
Co. of Kansas City. If the entire balance of 80,000 shares above men- 
tioned with respect to which there is no purchase commitment are purchased 
by the several underwriters, the proceeds thereof, at $4.12 per share, 
will be used for the remaining patposts set forth above. If all of the 
80,000 shares are not purchased by the several underwriters, the program 
will be carried out to the extent and in the respects which, in the judgment 
of the board of directors of the company, will permit the most advantageous 
use of the funds available and will be in the best interests of the company. 

Company will receive no part of the proceeds of the 15,000 outstanding 
shares of capital stock now owed by certain of the underwriters. Upon 
the issuance of the shares, however, on April 3, 1940, the company received 
$4 per share, or a total of $60,000, said shares being a part of the 
40,000 shares issued on that date for which the company received a total 
of $160,000. Part of said $160,000 was used by the company for the 
acquisition, on April 20, 1940, of the capital stock of Pepsi-Cola Bottling 
Co. of Des Moines, Inc., consisting of 1,250 shares capital stock (par $100). 

Underwriting—The names of the several principal underwriters of the 
110,000 shares, and the respective numbers of shares which they severally 
agree or have a right to purchase thereunder from the company, are shown 
below: F. 8S. Yancis & Co., Inc., Chicago, 44,000 shs.; Dempsey Detmer 
& Co., Chicago, 26,400 shs.; Scott McIntyre & Co., Cedar Rapids, 17,600 
shs.; Crowell Weedon & Co., Los Angeles, 11,000 shs.; Webber, Darch & 
Co., Chicago, 11,000 shs. 

The underwriting agreement provided that 16,250 of the 110,000 shares 
were to be purchased and paid for at such time as the company should 
notify the several underwriters that all the issued and outstanding shares 
of capital stock of the Kansas City subsidiary were available for deposit in 
escrow; and on June 1, 1940, pursuant to such notice from the pov ae ares 
the several underwriters purchased and paid for said shares proportionately 
in accordance with the numbers of shares set opposite their respective names. 

The purchase price to the company for the 16,250 shares purchased by 
the several underwriters on June 1, 1940, was $4 per share. The purchase 
price of the remaining 93,750 shares covered by the underwriting agreement 
is $4.12 per share. 

The underwriting agreement provides that the date for the delivery of 
and payment for 13,750 of the remaining 93,750 shares shall be on such 
date after the clearance date as F. 8S. Yantis & Co., Inc., shall determine, 
but in any event not later than July 15, 1940 (unless a later date be agreed 
to between F. S. Yantis & Co., Inc., and the company). The underwriting 
agreement further provides that the balance of 80,000 shares may be pur- 
chased by the several underwriters from time to time on or prior to yy 15, 
1940 (or such later date as shall be agreed to between F. 8. Yantis & Co., 
Inc., and the company); that the increase in price of the 93,750 shares from 
$4 per share to $4.12})¢ per share is in part consideration of the extension 
of time within which the 80,000 shares may be purchased by the several 
underwriters.—V. 150, p. 3369. 


(J. C.) Penney Co.—Sales— 

Sales for the month of June, 1940, were $24,737,449 as compared with 
$22,236,919 for June, 1939. This is an increase of $2,500,529 or 11.24%. 

Total sales from Jan. 1 to June 30, 1940, inclusive, were $125,305,051 
as compared with $115,655,858 for the same period in 1939. This is an 
increase of $9,649,193 or 8.34%. 

Listing— 

The New York Stock Exchange has authorized the listing of 200,000 
additional shares of common stock (no par) on official notice of issuance 
in accordance with the terms of a profit-sharing retirement plan for the 
management staff, making the total number of shares of such common 
stock applied for 2,743,984.—V. 150, p. 3835. 


Pennsylvania Edison Co. —Consolidated Bal. Sheet Dec. 31 


190,000 
35,000 








1939 1938 1939 1938 
Assets— $s $ TAabiltttes— $ $ 
Fixed capital... 44,979,881 44,818,968 | b Capital stock...13,676,509 13,676,509 
Miscell. invest’ts_ 132,607 37,088 | Long-verm debt__.27,875,000 27,875 000 
Deps. for matured Mat’d bond int. & 
bond int. & divs. divs (contra).. 251,334 242,866 
(contra) ...... 251,334 242,866 | Accounte pay able. 136,182 122,922 
a Dep. with trustee 10,501 9,701| Taxes accrued.... 618,618 544,316 
Cash (incl. work- Interest accrued... 228,624 229.779 
ing funds)... 954,373 628 ,656 | Misc. accruals --.-- 36,643 30,591 
Notes receivable_. 3,751 6,773 | Consumers service 
Accts.receivable.. 736,097 663 ,752 & line deposits -. 76,120 85,721 
Int. receivable... 9,571 7,682 | Deferred credits... Sane § § Baenee 
Materials, supplies Reserves ......-.-. 3,000,702 2,730,910 
& merchandise. 259,072 249,957 | Contribs. for exts. 59,027 56,680 
Def. debit items.. 3.418.523 3,564,781] Capital surplus... 4,485,572 4,485.572 
Corporace surplus. 285,662 249,358 
Tt dtdebuaed 50.755,711 60,330,224] Total ........- 50,755,711 50,330,224 





Under workmen's compensation self-insurance agreement, &c. 
b Represented by: $5 pref. stock (cum.), no par value (entitled to $75 
share on liquidation and $80 on call) (3,117 shares in treasury) , outstand- 
, 123,466 shares at stated value of $8,773,900; $2.80 pref. stock (cum.), 
no value (entitled to $50 per share on liquidation and $52.50 on call) 
(2,140 shares in treasury), outstanding, 84,029 shares at stated value of 
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and common stock (par $1), outstanding, 166,600 shares at 


stated value of $1,000,000; total, $13,676,509. 
Note—Consolidated earnings for the year ended Dec. 31, 1939. appeared 
in the ‘‘Chronicle’’ of Feb. 17, page 1143.—V. 150, p. 3061. 


Pennsylvania Electric Co.—Consolidated Balance Sheet 











Dec. 31— e 
1939 1938 1939 1938 

Assets— $ $ Liahi'tties— $ $ 
Plant, prop., &c..75,687,429 74,957,236 | x Common stock __23,500,000 23,500,000 
Investments -_-.. , 106 167 ,606 | Clarion Riv. Pow. 

Acct. rec. from Co. partic. stock 

affiliated co__-- AEG. . sébace (6% non-cum.). 258,382 283,598 
Deposits for mat’d Long-term debt -__.36,912,500 36,957,000 

bonds and bond Account payable to 

int. (contra) -_-_- 36,265 29,872 parent company 2,524,490 2.080,440 
Dep. with trustee Note pay. (bank). 630,000 600 ,000 

for sinking fund_ 46,564 46,949| Other notes pay_. 262,408 582,426 
Cash (incl. work’g Matured bonds & 

a 156,415 174,179 bd. int. (contra) 36,265 29,872 
Notes receivable--. 19,428 21,348] Accounts payable. 524,945 743,807 
Accts.receivable.. 927.815 9232,875| Taxes accrued___. 1,605,803 1,097,966 
Mat'ls & supplies. 331,870 284,633 | Interest accrued... 430,446 439,317 
Appl'ce accts. rec. Miscell. accruals _ - 12,779 17,530 

sold (contra) -.. 14,437 70,187 | Consumers service 
z Fixed capital... 4,985,853 4,985,853 and line depos._. 176,055 164,724 
Def'd debit items. 2,050,654 2,092,910} Reserves & miscell. 

unadj. credits... 6,295,044 5,980,099 
Appl’ce accts. rec. 
sold (contra) --- 14,437 70,187 
Contribs. for ext’s 
(non-refundable) 74,848 71,694 
Capital surplus... 9,634,532 9,605,137 
Earned surplus... 1,422,310 1,539,941 
a 84,425,246 83,763,648! Total .......-.-. 84,425,246 83,763,648 





x Represented by 850,000 no par shares. z Disallowed in the Federal 
Power Commission's determination of original cost of Piney Project (manner 
of disposition not yet determined). 

Note—Consolidated earnings for the year ended Dec. 31, 1939, appeared 
in the “‘Chronicle’’ of Feb. 17, page 1143.—V. 150, p. 3061. 


Pennsylvania Power & Light Co.—Larnings— 


Period End. May 31— — 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues -- - -- $3,253,178 $3,108,290 $39,838,473 $39,192,836 
Operating expenses - - - - - 1,607 ,684 1,559,548 19,582,203 18,510,417 


Direct taxes........... 256,953 291,178 2,043,183 3,932,359 
Property retirement re- 

serve appropriations_ _ 237 ,500 229,167 2,791,667 2,804,167 
Amortization of limited- 

term investments - - - - 1,170 1,036 13,673 12,224 





Net oper. revenues__. $1,149,871 
Other income (net) ___.- 7,842 


Gross income______.. $1,157,713 
Int. on mortgage bonds_ 277 ,O83 


$1,027,361 $15,407,747 $13,933,669 
$141 97/129 ~ ‘124/015 





$1,035,502 $15,504,876 $14,057,684 
453.750  3.842'639  5'445,000 
( 600/000 





Int. on debentures_-_-___ 106 875 50,000 1,149,792 

Other int. & deduc'ns_--_ 97 ,588 14,714 1,204,827 157 ,274 

Int. charged to construc-_ Cr2,179 Cr1,418 Cr15,266 Cr5,702 
Net income........- $678,346 $518,456 $9,322,884 $7,861,112 

Divs. applicable to preferred stocks for the period 3,846,532 3,846,540 


i 22 ee Ee ee $5,476,352 $4,014,572 


—V. 150, p. 3984. 

Pennsylvania RR.—Lquipment Trusts Offered—A group 
headed by the First Boston Corp. were on July 8 awarded a 
new issue of $7,995,000 214% equipment trust certificates, 
series K, with a bid of 102.65 and interest. The certificates 
were reoffered to yield from 0.30% to 2.25%, according to 
maturity. Associated with the First Boston Corp. in the 
underwriting group are F. 8S. Moseley & Co., Kean, Taylor 
& Co., R. W. Pressprich & Co., Estabrook & Co. and Harris, 


Hall & Co. (Ine.). 

The certificates (non-callable) are due $533,000 on each July 1, from 
July 1, 1941, to July 1, 1955, both datesincl. Prin, and divs. (Jan. 1 and 
July 1), payable at office of Fidelity-Philadelphia Trust Co., trustee, Phila- 
delphia, or at option of bearer or registered holder at its agency in New York, 
Dividends payable without deduction for any Pennsylvania taxes not 
exceeding in the aggregate four mills per annum on each dollar of principal 
which the railroad company or the trustee may be required to pay or to 
retain from such dividends. Issued under the Philadelphia plan. These 
certificates will be guaranteed unconditionally as to principal and dividends 
by the Pennsylvania RR. 

The issuance of these certificates is subject to approval by the Interstate 
Commerce Commission. In the opnion of counsel for the bankers, these 
certificates qualify as legal investments for savings banks in New York. 

These certificates are to be issued under an agreement to be dated July 1, 
1940. which will provide for the issuance of $7,995,000 equipmene trust 
certificates. The agreement will provide that there will be subjected to the 
trust the following new standard guage rolling stock, estimated to cost not 
less than $9,993,750, to wit: 200 all-steel mill type gondola cars; 1,900 
all-steel mill type gondola cars (wood floors); 225 all-steel covered hopper 
cars’ 20 all-steel heavy duty flat cars; 200 all-steel cabin cars; 25 steam 
locomotive tenders: 2 4-4-4-4 type high-speed steam passenger locomotives 
complete with tenders, and 8 lightweight passenger train cars. 

The aggregate principal amount of the certificates will not exceed 80% 
of the cost of the equipment to be subjected to the trust.—V. 151. p. 113. 


Pennsylvania Salt Mfg. Co.—T°o Pay $1.75 Dividend— 

The directors have declared a dividend of $1.75 per share on the common 
stock, par $50, payable Sept. 14 to holders of record Aug. 31. Dividend of 
$3.25 was paid on June 15, last; $2 was paid on March 15, and on Dec. 15, 
last; dividend of $1.25 was paid on Sept. 15, 1939; $1.75 was paid on June 15, 
1939; one of $1 was paid on March 15, 1939; $1.25 was paid on Dec. 15, 
1938; dividends of $1 were paid on Sept. 15 and on June 15, 1938 and $1.25 


paid on March 15, 1938.—V. 150, p. 3370. 


Peoples Drug Stores, Inc.—Sales— 


Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 
BN. ocnsstsecneone $1,869,094 $1,800,714 $11,188,341 $10,872,813 


—V. 156, p. 3370. 
Peoples Water Service Co.—Bonds Called— 
All of the outstanding first lien coll. trust mortgage 6% bonds, series A* 


due Aug. 1, 1949 have n called for redemption on Aug. 1 at 105. Pay- 
ment will be made at the Equitable Trust Co., Baltimore, Md.—V. 129, 


Pp. 2386 


Perry Fay Co.—I/nitial Dividend— 

Company paid an initial dividend of 10 cents per share on the new com- 
mon stock now outstanding on June 29 to holders of record June 20. Divi- 
dend of 25 cents was paid on the old $30 par shares on March 30, 1939. 


—V. 147, p. 2253. 
Philco Corp.—Common Stock Offering Oversubs cribed— 
First public offering of securities of the corporation, the 
largest radio receiver manufacturers in the United States 
and a principal factor in the manufacture or sale of other 
electrical products, including refrigerators, air-conditioning 
units, and radio-phonographs, was made July 11 by an 
investment banking group headed by Smith, Barney & Co. 
The offering, consisting of 325,000 shares of common stock, 
(representing 150,000 shares offered for the account of the 














254 


company and 175,000 shares for the aecount of certain 


stockholders), was oversubscribed. The stock was priced 


at $15 per share. 

Company has agreed to make application in due course for the listing of 
its common stock on the New York Stock Exchange and for its registration 
under the Securities Exchange Act of 1934. 

Company—Company was incorp. Oct. 11, 
The Helios Electric Co. In July, 1906 name was changed to Philadelphia 
Storage Battery Co. and in Jan., 1940 to the present title. Company 
is one of the largest producers of radio receiving sets of the type in general 
public use and has sold approximately 13,500,000 such sets, including 
approximately 3,000,000 automobile radio receiving sets. It is presently 
engaged and intends to continue in the manufacture or sale, or both, of 
home and automobile radio receiving sets, radio-phonograph and record 
pages which are built or operated in combination with such receiving sets, 

ousehold electric refrigerators, portable air conditioning units, storage 
batteries, dry cell batteries, radio receiving tubes, parts and accessories for 
such products, and miscellaneous and sundry products. 

Company has not yet produced television receiving sets or high frequency 
modulation receiving sets for sale, but is prepared to do so whenever it 
believes conditions warrant. In addition, it expects from time to time to 
extend its present line of products by additional ones when and as oppor- 
tunities arise or such other products may be developed. ? 

Company and its subsidiaries operate manufacturing plants in Phila- 
delphia and Watsontown, Pa.; Sandusky, O.; Newark, N. J.; and Torongo, 
Canada, all of which are owned except the Toronto plant and a portion of 
the Newark plant, wnich are leased. A subsidiary leases a building in 
Detroit where well equipped and staffed laboratories for automotive radio 
engineering are located. A subsidiary also leases warehouses in New York, 
Newark, Philqdelphia and Detroit and owns a building in Chicago used as a 
warehouse and sales offices. 

Purposes—Net proceeds to be received by the company from the sale of 
150,000 shares of common stock, estimated to be $1,908,529 after deducting 
estimated expenses, are to be used, together with such additional amount 
from the genera: funds of the company as may be required, to retire and 
cancel all the outstanding $5 preference stock. The funds required to effect 
such redemption and retirement will be deposited irrevocably in trust for 
such purpose upon receipt of the sale price of the shares of common stock. 
The Eeace between the net proceeds received by the company and an 
amount equa! to $3 per snare will be added to capital surplus. The allocation 
will be made by the company’s board of directors. 

The net proceeds from the sale of the remaining 175,000 shares of common 
stock offered will not be received by tne company inasmuch as these shares 
are being sold by certain stockholders. 

Capitalization—After giving effect to tne sale by the company of the 
150,000 shares of common stock, and to the retirement and cancellation of 
all of the $5 preference stock (including shares held in the treasury), the 
capitalization of the company will be as follows: 

Authorized Outstanding 
Cees S60 (00 DP) oc ca nkesc.-ctesccnce 2,000,000 shs. 1,371,100 shs. 

The remainder of the authorized common stock consists of 7,800 unissued 
shares and 621,100 shares heid in the treasury of the company. 

Officers and directors own of record or beneficially approximately 54% 
of the common stock and, upon the sale of the stock now offered wil! own of 
record or beneficially approximately 38% of the common stock. Em- 
ployees of the company and its subsidiaries, other than said officers and 
directors, own of record or beneficially approximately 36% of the common 
stock and, upon the sale of the stock now offered, will own of record or 
beneficially approximtaely 30% of the common stock. 

Earnings for Years Ended Dec. 31 


1892 in Penner ivents as 


Net Bonus aNet Dividends 

Sales Payments Income Paidd 
ee ee $37 491,888 $973,978 $1,940,874 $458,139 
Segre 46,740,005 930,134 2,348,449 629,003 
(Na 56,675,025 1,714,560 833,176 633 344 
I od. ip ccc tnen im leona ii 51,904 303 810,024 defl10,440 774,692 
dd 6 dive wc tibbbneeie Mae 16,009 def222,477 379,509 
a a a 45,421,078 833 405 1,886,229 927 ,O86 
Mar. 31, 1940 (3 mos.)_- 11,154,129 eacene b375,638 193 ,O82 
Mar. 31, 1940 (12 mos.)- 48,530,256 833,405 b2,359,767 1,025,904 
Net inc. 1939, on basis _ : 

of 1940 bonus limit'n. 45,421,078 340,658 2,242,318 


Net inc. 12 mos. ended 
sad Hk chiacas ein aac 48,530,256 363,977 be2,738,249 
Net income per share for 12 mos. ended Mar. 31, 1940 on same 
basis and giving effect to sale by company of 150,000 shares 
of common stock and retirement of preference stock c$2.00 

a After income taxes and minority interest. b Excluding $750,000 re- 
ceived by the company in Jan., 1940, in settlement of a claim based upon 
over-payment of royalties 1932 to 1939, which amount has been credited to 
surplus. c As estimated by Mathieson, Aitken & Co. d Consisting of 
dividends paid on $5 preference stock and common stock of Philco Corp. 
and common stock of Philco Radio & Television Corp. 

On May 27, 1940, the stockholders adopted a recommendation of the 
board of directors that all bonuses or additional compenstaion which may, 
in the discretion of the board, be paid in any year to directors, officers and 
salaried employees should not exceed in the aggregate % of 1% of con- 
solidated net sales for such year, and that, within this limit, bonuses which 
may be paid to directors and officers shouid not exceed 10% of net income, 
calculated as prescribed in the resolution. ; 

Messrs. Mathiesen, Aitken & Co. (C. P. A.) estimate that if bonuses and 
additional compensation to officers, directors and salaried employees during 
1939 had been limited by the above described resolution, the net income for 
the year ended Dec. 31, 1939, would have been increased from $1,886,229 
to $2,242,318, and that net income for the 12 months ended March 31, 
1940, upon the basis of profit and loss statements for the period as certified 
by them, would have been increased from $2,359,767 to 32,738,249. 

Such net income for the 12 months ended March 31, 1940, is equivalent 
to approximately $2 per share of the 1,371,100 shares of common stock to 
be outstanding (exclusive of shares held in the treasury of the company) 
after giving effect to the sale by the company of 150,000 shares of common 
stock and the retirement of the outstanding 35 preference stock. 

Underwriters—The names of the several underwriters, the number of 
shares of the common stock which each has agreed to purchase from the 
company and the number of shares of common stock which each has the right 
to purchase from the several selling stockholders, are as follows: 





Company's Stockholders’ Total 

Shares shares Shares 

Smith, Barmey & 00... ..<<cccccee 27 691 32,309 60,000 
SER Rn nds hneceennnce 6,923 8,077 15,000 
i UR Ce: ee 6,923 8,077 15,000 
i ae ad 6,923 8,077 15,000 
CEE BOs no oan 4 oo cn accaccese 6,923 8,077 15,000 
Reeeer, FEADOGY & O60. «coc cccece 6,923 8,077 15,000 
ECD nn a ddmaweasentes 6,923 8,077 15,000 
Merrill Lynch, E. A. Pierce & Cassatt 6,923 8,077 15,000 
E. H. Rollins & Sons, Inc._.....--- 5,923 8,077 15,000 
Ss: Ee SID sn ae aceadasoes 4,615 5,385 10,000 
Dominick & Dominick..........--- 4,615 5,385 10,000 
Eastman, Dillon & Co............. 4,615 5,385 10,000 
Goldman, Sachs & Co--...-.-.------ 4,615 5.385 0,000 
pee, sme De a Cia ceencconsan 4,615 5,385 10,000 
Hornblower & Weeks..........-.... 4,615 5,385 0,000 
St CD. «ss enccunnacene 4,615 5,385 10,000 
oe ee 3,692 4,308 8,000 
po YY 4s See pene 3,231 3,769 7,000 
Graham, Parsons & Co 2.769 3,231 ,000 
Biddle, Whelen & Co 2,308 2,692 5,000 
aul H. Davis & Co___- 2.308 2.692 5,000 
Hayden, Miller & Co 2,308 2,692 5,000 
eee, Geet OB. ccanccceccss 2,308 2,692 ,000 
es. Wr eee Oe OO. cc ccccscscacs ,308 2,692 5,000 
ee Oe Gis SEs oc ccccusnescusces 2,308 2,692 ,000 
Bacon, Whipple & Co............. 1,385 1,615 3,000 
% ye | Sh ppg ete 1,385 1,615 ,000 
First of Michi SPs kpwédasoeds 385 1,615 3,000 
W.H. Newbold’s Son & Co... ... 1,385 1,615 3,000 
Piper, Jaffray & Hopwood--.-.-.-.._-. 1,385 1,615 3,000 
Stern, Wampler & Co., Inc.......- 1,385 1,615 3,000 
Spencer, Trask & Oo. ............- 1,385 1,615 3,000 
Se OS Sa dcddsccaccoéscsccece 1,385 1,615 3,000 
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July 13, 1940 
Consolidated Balance Sheet March 31, 1940 
Assets— Lhabilities— 
Cash in banks & on hand___. $6,850,348 | Notes payable_......-..--- $56 ,698 
U.8. Government bonds---. 80,498 | Accounts payable.......--- 1,640,144 
Notes & accts. receiv. (net)_. 6,150,034] Accts. receiv'le, cr. bals____- 62,508 
OES EEE eee 3,260,373 | Accrued pay roll & comm’s’s- 225,330 
Value of life insurance _-_----_- Dee ee TEs oc a ok ccacceesnes 49,338 
Advances & investments -_-_-- 74,847 | Federal, State & Canad.taxes 1,098,096 
Fixed assets (net).....----- 3,111,259 | Allowances to customers-_-_-_ 376,979 
Patents & patent applications 0 ee 2,866 
| ate (5 A OF 121,179 | Miscellaneous. -_.....--...--. 24,934 
Television license & expense Dividends payable----....-. 73,266 
le oe a i ee a 140,072 | Res. for refrig. guaranty --_-_- 139,523 
Deferred charges.......---- 236 ,964 | Deferred income. -.--.--.--.-- 81,874 
Min. stockholders’ interest. 119,985 
$5 preference stock____.___- 2,838 ,500 
Common stock ($100 par)__. 3,663,300 
_ epee 6,931,027 
Cee CUPS. occ ccscnuce 90,44 
0 a err $20,274,815 sé datesicaicsdesce’ $20,274,815 





Acquisition— 
Corporation announced on July 9 that it had purchased a ‘“‘substantial 
interest’’ in the National Union Radio Corp. of Newark, N. J., which will 
continue as a separate company to manufacture and distribute its products 


under its own trade mark.—V. 150, p. 3984. 


Peoria & Eastern Ry.—Plan Confirmed by Court— 

Plans for the adjustment of certain obligations of the company were 
approved July 9 by a specially constituted Federal statutory court of three 
judges. The plans had been approved by the Interstate Commerce Com- 
mission, as well as three-fourths of the road’s bondholders. 

The plan provides for a 20-year extension of an agreement under which 
the New York Central RR. operates the road, and a 20-year tponement 
of the maturity date of about $8,000,000 in bonds, as well as the refinancing 
of three mortgages amounting to $6,500,000. Judge Learned Hand of the 
Circuit Court of Appeals presided in the statutory court with District 
Judges John M. Woolsey and Murray Hulbert.—V. 150, p. 3984. 


Philadelphia Storage Battery Co.—Nume Changed— 
See Philco Corp.—V. 148, p. 743. 


Philippine Ry.—£arnings— 
Traffic Statistics for Calendar Years 


Year— 1939 - 1938 1937 1936 
Total no. pass. carried... 2,557,434 2,469,250 2,472,693 2,544,846 
No. carried 1 kilometer. 64,576,991 62,431,768 61,954,522 64,964,362 
Av. length of haul, kms. 25.3 25. 25.1 25.5 
Ave. receipts per pass ___ $0.0908 $0.0953 $0.0950 $0.8998 
Av. rec. per pass. per km $0.0036 $0.0038 $0.0038 $0.0035 


Total no. tons frt. carr’d 430,066 385,253 370,408 359,114 









































No. tons carried 1 km__. 12,775,810 12,806.036 12,404,812 12,167,093 
Av. length of haul, kms. 29.7 33.5 33.5 33.9 
Ave. receipts per ton_--- $0.5968 $0.6683 $0.6690. $0.7048 
Ave. rec. per ton per km. $0.0197 $0.0199 $0.0199 $0.02808 
Income Account for Calendar Years 
Revenue— 1939 1938 1937 1936 
Passenger -.........-..- $232,137 $235,186 $234,874 $228,407 
Freight ........-....-... 251,671 257,45 247,780 253,082 
Mail, express, &c.__.-- 9,646 12,689 10,639 10,423 
Incidental. .....-...-- 19,432 16,236 18,392 17,472 
Total revenue_._.--. $512,885 $521,570 $511,685 $509,384 
Expenses— 
Maint. of way & struc... 66,974 69 387 71,661 69 ,293 
Maint. of equipment--- 97 ,O31 99,193 96,864 93 ,059 
, | ret 2,825 3,074 3.4 3,818 
Transportation _—~.----- 191,551 193 ,074 173,390 169,471 
Miscellaneous operations 443 —— ieee 86 ren 
| RES ER NR SE I 34,734 35,862 66,605 52,640 
Total oper. expense... $393,558 $401,166 $412,307 $388 ,282 
Net operating revenues_ 119,327 120,404 99,378 121,102 
Railway tax accruals. 7,750 7,896 5,144 2,730 
Uncollectibles........- 147 _— ~@66na0 
Railway oper.income. $111,430 $112,472 $94,234 $118,361 
PGE: DR encces 2 3 6eeens —_seenrne 160 963 
Gross income -_-_.__... $111,430 $112,472 $94,394 $119,325 
Int. on funded debt_.._- 341,960 341,960 341,960 341,960 
Int. on bond interest_-—-_ 23 ,937 a =3)—(‘(<‘( i h)060||C(l 
Misc. income Ccharges--- 100 125 494 
Additions & betterments 5,476 Cr704 2,071 6,063 
Deficit transferred to 
profit and loss___.. $260,044 $239,168 $250,515 $229,192 
Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ Liabilittes— $s $ 
Investment in road Cap. stock, com... 5,000,000 5,000,000 
and equipment. 9,649,041 9,643,564/ Ist mtge. bonds... 8,549,000 8,549,000 
Contractual rights 4,999,000 4,999,000/ Philip. Govt. adv. 
RP gee 351,830 255,387 for bond interest 6,470,404 6,470,404 
Agents & condtrs. Accrued bond int. 889,096 523,198 
balances. ...... 2,612 1,846 | Accts. & wages pay 27 ,292 24,850 
Mat’! & supplies.. 155,779 149,607 | Tax liabilities... 7.351 7,499 
Miscell. accts. rec. 7,537 Bee | OE cccccecce 5,768,099 5,514,651 
Prepaid insur., &c 9,246 7,189 
Wioscacases 15,175,045 15,060,300 WE nsccacess 15,175,045 15,060,300 
—V. 150, p. 3525. 
Pleasant Valley Wine Co.—LZarnings— 
6 Months Ended April 30— 1940 1939 
Sales— Net after discounts, allowances, freight-out 
aoe ai wee cc hake ein imal ile $337 ,067 $312,144 
Oe Gr Es i con ndecdunsceesosenneconse 175,655 176,022 
Selling, general & admin. expemses__._......._._ 127 ,2 98,450 
SIR SEE Sea an ye ee $34,143 $37 672 
Other income—discounts, rents, &c.........___- 3,705 2,193 
Net profit before income taxes____........._. $37 ,847 $39,865 
Prov. for Federal income taxes (tentative tax)_____ 6,878 7,574 
po a Ee $30,969 $32,291 
Earnings per share on capital stock___......_____ $0.12 $0.13 


x Based on inventories April 30, 1939 computed at estimated valuations 


as per books. 
Comparative Balance Sheet April 30 








Assets— 1940 1939 Liabilities— 1940 1939 
Se $35,050 $34,347| Accounts payable. $11,365 $15,622 
a Accts. and notes Accrued expenses_ 8,748 7,607 
receivable. ..... 92,058 105,676 | Federal normal & 
Inventories... -. 318,998 294, eurtaxes....... 14,242 10,109 
Excise stamps - . ~~. 4,781 2,848|Cap.stk. ($l par). 250.000 250,000 
Advs. to vendors. . . 0 See Paid-in surplus... 210,000 210,000 
Miscell. accts. rec. 3,611 3,173| Surp. arising trom 
b Fixed assets.... 303,382 312,425| appraisal__.-.-. - 177,185 187,116 
Brands, trademks. Earned surplus... 106,092 85,294 
and formulae - -. 1 1 
Prepaym’t & defd, 
charges........ 15,462 12,979 
Deiadasnene $777,632 $765,749{ Total......... $777.632 $765,749 





w Rehan tee dite $12 80 fa 1849 and $10 188 
on 0 ¢ n n in ° 
c Includes $6,878 tentative tax for current period.—V. 150, > 3370. _ 
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Portland Gas & Coke Co.—Earnings— 
Period End. May 31— 1940—! agifonth—-1039 1940—12 Mos. 71939 





Operatingrevenues___.__ $277,839 59.538 $3,467,440 $3,442,761 
Operating expenses ____~- 161.987 148,284 2,012,801 By 7 3. 493 
Direct taxes..........-. , 42.697 42,639 447 458 437 ,662 
Property retirement re- 

serve appropriations __ 22.916 22.916 275,000 275,000 
Amortization of limited- 

term investments - - __ 10 158 1,155 5,780 

Net oper. revenues __- $50,229 $55,541 $731,026 $753 876 
Other income (net) _..-- Dr630 Dr45 Dr962 Dr922 





Gross income______-_- 752. 954 


Int. on mtge. bonds__- -- 


$49,599 3. 
40,355 


5,496 $730, 064 








Other int. & deductions - 2,480 38.517 

Int.chargedtoconmstruc,.  ___-_-- seal as cs Cr698 Cri61 
Net income. --_-..-- $6,764 $10,471 $205,244 $211,228 

a Divs. applicable to pref. stocks for the period_-_ 430,167 430,167 
I, a cd ake ee hee ee eal hie ee $224,923 $218,939 
a Dividends accumulated and unpaid to May 31, 1940, amounted to 


$2,655,564. Latest dividends, amounting to $1.25 a share on 7 % preferred 
stock and $1.07 a share on 6% preferred stock, were paid on Oct. 1, 1938. 
Dividends on these stocks are cumulative.—V. 150, p. 3674. 


Portland Gas & Light Co.—$1 Preferred Dividend— 


The directors have declared a dividend of $1 per share on the $6 cumu- 
lative preferred stock, no par value, payable July 15 to holders of record 
July 2. Like amount was pee on ‘april 15, and Jan. 15, last, and com- 
pares with 75 cents paid on Oct. 15, 1939; 50 cents paid on July 15, April 15 
and Jan. 15, 1939; dividends of 75 cents were paid on April 15 and Jan. 15, 
1938, and previously regular quarterly dividends of $1.50 per share were 
distributed.—V. 150, p. 2265. 


Postal Telegraph, Inc. (& Subs.)—Earnings— 
Period End. May 31— 1940—Month—1939 1940—5 Mos.—1939 























Teleg. & cable oper. revs. $1, $39. 894 $1, et 266 $8,665 473 $8,592,676 
SERRE EE [470 .. 533 602.467 506 906 
Depreciation & amort-- 199,273 1! 39. 691 957 ,076 798,457 
All other maintenance_- 114,984 109.749 538,842 522,425 
Conducting operations.. 1,399,193 1,349,298 6,609,092 6,433,899 
Relief depts. & pensions _ 48,023 48,416 245,031 244,612 
All other gen. & miscell- 
Rages * 46,964 36,808 220,077 177,163 
Net teleg. & cable 
oper. revenues_-_-_-__ nee. 113 $37,771 x$597 ,212 x$90 ,786 
Uncollectible oper. revs- 00 5,000 25,000 25,000 
Taxes assign. to opers- _- 907 715 87,141 446,485 397 ,417 
Operating loss_______ $184,828 $54,370 $1,068,697 $513,203 
Non-operating income-- 2.118 2,550 27 012 13,030 
See ee oes $182,710 $51,820 $1,041,685 $500.173 
Deductions.___.__-_- e 17,611 248,864 311,322 1,244, 852 
Cf, ee ee $200, 32 $300, 684 $1,353,007 $1,745,025 


x Loss.—V. 150, p. 3836. 


Puget Sound Power & Light Co. (& Subs.)—Larnings 


Period Ended May 31— 1940—Month—1939 1940—12 Mos.—1939 
Operatiag revenues__--- $1,.334.005 1, tt .916 $16,472,919 $16, 079 303 
Operation........ Pr 5O8 558 154.064 5,909,409 5,501,794 
Maintenance-_.._..._-_- 82 .359 85.604 979.476 1,050,951 
Depreciation ..........- 122.874 112,949 1,406,909 1,442,041 
ire bons neta 205 435 201,778 2,372,935 2,244,413 


Net oper. revenues_.- 


$414,778 $447 520 $5.804.190 $5,840,103 
Other income (net) ___-_- v1 


Dr10,902 dD Dr147,317 = Drl63,923 


“$403,876 $420,425 $5,050,873 $5,678,180 
279,038 . 311,527 3,545,926 3,820,622 


$1,855,558 





NR ss oe wen a 
Int. and amortization_- 











PR a i cen ig $124,844 $117 898 "$2, 10,947 
Prior preference dividend requirements. ______-_- 50, 000 550, 000 
Pe ee eee $1, 560, 947 $i. 305, 558 
Preferred dividend requirements-.-_-_-~_- eae: 1,583 ,970 583 .970 
a os ee $23 .023 . ‘eas 12 


—V. 151, p. 113 


Pullman Co.—£Earnings- 
{Revenues and Expenses of Car and Auxiliary Operations 
Period End. May 31— 1940—Month—1939 1940—5 Mos.—1939 


Sleeping car operations: 
Total revenues____ ~~ $4,288,004 $4,542,097 $24,584,484 $24,593,129 























Total expenses______- 4,212,722 4,372,424 22,011,858 21,808,498 
Net revenue__-__- ” $75,282 $169,672 $2,572,626 $2,784,631 
Auxiliary operations: 
Total revenues___-_-_- $159,592 $160,713 $928,868 $ 888,068 
Total expenses__-____- 133,511 133 980 732, 935 712, 287 
Net revenue- ---_- . $26.0 081 $26,733 $195, 933 $175, 781 
Total net revenue_-_---- $101 B64 $196,406 $2,768,559 $2,960,412 
Taxes accrued_-_-_-_--- 302,437 280,419 1,777,427 1,822,006 
Operating income__.. «$201,073 x$84 013 $991,132 $1,138,406 


x Loss.—V. 150, p. 3836. 


Radiomarine Corp. of America—Farnings— 
Period End. May31— 1940—Month—1939 1940—5 Mos.—1939 


Total oper. revenues --- $76,884 $79,977 $383,154 $386 S85 
Net oper. revenues. .--- 8,984 15,663 63 ,.908 74,320 
Net income transferred 

to earned surplus. _--_- 15,205 12,750 90 324 53,193 
—V. 150, p. 3836. 

Rand’s, Inc.—Sales— 

waa End. June 30— 1940— Month—1939 1940— an Mos.—1939 


$140,076 $105,636 $772,765 $668 040 


“y ‘150, p. 3985. 


R. C. A. Communications, Inc.—Earnings— 
Period End. May 31— ia ean 1940—5 Mos.—1939 


Totaloper.revenues._... $714,177 $455,1 s $3,153,179 $2,322,565 
Net oper. revenue. _-__-- 252,241 61,859 916,029 378,286 
Net income transferred 

to earned surplus. _-_-- 143 ,943 32,008 664 ,997 203 ,565 


—V. 150, p. 3836. 


Red Bank Oil Co.—Stock Placed Privately—Allen & Co., 
New York, announce that they have placed privately 100,000 
shares (no par) of company’s common stock 


[The last sale of the stock on the New York Curb Exchange was 1% 
July 5. No further details available.) 


Rayonier Inc.—New Term Loans— 


Edward M. Mills, President in the annual report states: 
ry —— loans, s. referred to in the last annual report, were reduced $1 ,500,- 
000 d the year by payment of the four maturities ($375,000 each) due 
Oct. 31. 1939 to "A pril30, 1941. As of April30, 1940 thereremained a balance 
of $6, 500,000 which was paid in full on July 3, 1940. New term loans 
ting $6,500,000 were made on substantially similar terms, except 
or lower interest rates and a somewhat different arrangement of maturities 
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The 8 term loans mature in amounts of $500,000 fori cgay from 
Aug. 1, 1941 to Aug. 1, 1946 and the balance of $1,000,000 matures on 
Feb. L "1947. Maturities to Feb. 1, 1944 bear interest at the rate of 2%% 
per annum and the balance bears interest at the rate of 2%%. 

Earnings for Stated Periods 


[Includes wholly-owned subsidiary, Georgia Timber Co.] 











—Year End. April 30— 6 Months 
1940 1939 Apr .30,'38 
Sales, less freight, marine insurance 
Sn EEE i at nadidadcoeens $16,292,047 $10,049, 431 $7 357, Ht 
Cost of sales & oper. expenses - - - - - -- sf 764,458 7, 851 5,261,85. 
Depreciation and depletion ----.---- 1,322,386 1,147 ,657 x537 O50 
Profit from operations - - --------- $3,205,202 $1,704,923 $1,557,587 
Int. & amort. (net of int. earned) - --- 32057 2 266 ,392 117,095 
Exps. in connection with projects 
C6 kaccedehashbhiees i. cosdse 12,368 50,889 
Abnormal losses on retirements of 
DP RcKcenccasedbaeecnecen 8 86©6—@bheee 6,684 86,482 
PE EOS EE 6,949 6.946 9,08: 
RE aT Cr9 683 Cr3 392 Cr12,173 
Prov. for Federal income taxes- - ---- 497 ,876 239,277 191,400 
Surtax on undistributed profite....-. § <«----- ------ 17,000 
Pee SN ng cKkshadebeee ee $2,389,488 $1,176,647 $1,097,809 
Preferred dividends. .........-.---- 626,152 313,008 625,898 
Ce GURNEE ec tecabastase 8  s00s0d ateidee 481,407 
x Depreciation only. 
Consolidated Balance Sheet April 30 
Assets— 1940 1939 
ee ee eee peer $932,428 $2, 768,089 
Acceptances, drafts and accounts receivable_ - ~~ -- 2,575,364 1,106,008 
RR 2 py Seer 3,559,230 2,091,744 
Timberland sales contract receivable....-.------  ------ 60 565 
Loan to employee (partly secured) - ~--.-.-------- : 04 26,10 
RS 3) anna wae irk eieh ote 1,239 11,239 
a Property, plant and equipment- -------------- 22, 235 9,081 21,488, 041 
Land used for plant --.-....------- éndbubsus uhae 419,015 407 ,155 
NT TT Tr tree 1,469,851 1,484 '393 
Contracts, optiogs, BC... . ......-ccs-e pete wai 21,600 21,600 
Unexpired insurance premiums. ----..----------- 154,989 115,090 
COREE GURETOE GROIINR. 6c. cccscdéccdcucicacsscces 125,218 104 ,038 
RE ea ey ey ET er $31,529,612 $29,684,062 
Liabilities— - 
Unsecured notes payable to banks (current) - - - ~~ - $600,000 $750,000 
Timberlands purchase obligations (current) - - - - - om 63,217 63,217 
Accounts payable and accrued expenses - - - - - .---- 1,227,786 800 ,943 
Foreign customers’ deposits. _.....--------- anh 6 * a 
Provision for Federal taxes... -.-....--.----------- 497 ,500 235,000 
Timberlands purchase obligations-—_-—-......------ aterm 63,217 7 
Unsecured notes payable to banks---.---..------- 6,500,000 7,250,000 
b Cumulative preferred stock._-..------.------ 15,655,125 15,655,138 
Common (par $1) stock......-..---.-- ss ie i 963 871 963 872 
Ct occ ant ebae enna dns abante begins 2,809,109 2,809,109 


RENO GIGI. owed ccncnsecsnwcnsndscssnse _-. 2,856,903 1,093,566 


ee re ee $31,529,612 $29,684,062 

a After reserves for depreciation of $8,644,645 in 1940 and $7,389,210 in 
1939. b Par value $25 per share; authorized, 800,000 shares; outstanding, 
626,205 (626,206 in 1939) shares of $2 cumulative preferred stock, which is 
convertible share for share into common stock; erederence as to assets in 
dissolution, $37.50 per share, plus accrued dividends, redeemable at $37.50 
per share plus accrued dividends.—V. 151, p. 113 


Reece Button-Hole Machine Co.—Annual Report— 
Earnings for Year Ended Dec, 31, 1939 


Gross profit before depreciation 
Depreciation: Machines on lease, $68,984: office 
office fixtures, $1,654; machinery, tools and fixturcs, $48,359; 





$979,289 


and “branch 


building, $4,301 SA ae ree rds ae ew 123 329 
Servicing, selling and general expense___..----__-....---- 550.788 
Pe Ss SI kb vcocnadceendbeeteecpcamesersaces $395.1 53 


CO Be btieteuedsesancawndes ati eS ee Boe 


CO a ste 


Income deductions —- ........--- ; idk miei aba 4O°D17 
Unemployment, sundry, State and city taxes pare wx 31,910 
Provision for Federal and Massachusetts income taxes______- 41,927 

ee SE BE WG io bbe kes 640 cncudcinbais areca ay $178,770 
seer ae ‘cecnne a 117,366 


Balance Sheet Dec. 31, 1939 
Assets—Cash, $189,144; notes receivable, $13,001; accounts receivable, 
$299,797; securities at cost (market value $18,622 less than cost), $58,134: 
inventories, $545,122; machines on lease (less reserve for depreciation of 
brag 535), $436,563; real estate (less reserve for depreciation of $124,764): 
75, BR: machinery, tools and fixtures (less reserve for depreciation of 
$378,047), $274,621; patents (less reserve for depreciation of $338,902 
and surplus appropriated for extinguishment of patent values of $292,846), 
: Spa, paves for factory building and equipment, $450,000; total, 
3 ‘34 
Liabilities—Accounts payable, $5,699; sales taxes accrued, $582; social 
security and unemployment taxes accrued, $9,720; Federal and Massa- 
chusetts taxes for the year 1939, $41,928; reserves for prepaid royalties, 
$8 960; capital stock (180,564 no par shares), $902,820; surplus appropriated 
for factory building and equipment, $450,000; unappropriated surplus, 
$922 261; total, $2,341,971.—V. 150, p. 3985. 


Reed Drug Co.—Sales— 


Period End. June 30— 1940—Month—1939 940—6 Mos.—1939 
BONS. « cocccscecesvscos $208,378 $173,692 $1, 143, 428 $1,096,345 
—V. 150, p. 3214. 


Reed-Prentice Corp.—Preferred Dividend— 


Directors have declared a dividend of $5 per share on account of accumu- 
lations on the preferred stock, payable Aug. 1 to holders of record July 25. 
Dividend of $4.25 was paid on June 12, last, $4 on May 1, last, and $1.75 
per share paid on March 13, last. Arrearages after the current payment 
will amount to $21.05 per share.—V. 150, Pp. 2895, 3674. 


Republic Aviation Corp.—Annual Report— 
Earnings for Year Ended Dec. 31, 1939 


Sales of airplanes and spare parts: U. 8. Governnaan ee 
POR. ccdnctuastebaddéasoses 


$192,870 
730,689 


$923 559 


1,109,393 
437 324 


$628 157 
9.636 6 





Total sales._..- ee a eee 
Cost of goods sold. “(ine i. ‘development & “experimental ex- 
penses applicable to planes sold) -.-.---..--.----.-.------- 
ee GE SEs on ccdnnccnsacchsatntecneneesaesee 
Net loss from operations. _........----- 
Se Ge Hn atenddécccocseccs 


EE EES en ee ee eee $613. S3} 
aa faked 
Reversal of provision for loss on contract in process at Dec. 31, : 
1GBBs cacececcssa Et SEP LD Re CEILI SS = (SIE c 790.000 
le OE 2c ddsnctindbbdtseananesensosdanetadbhsstssecoen ~$! 524,781 
Balance Sheet Dec. 31, 1939 
Assets—Cash in banks and on hand (incl. $2,283,559 representing 


balances of advance payments by customer under contracts, restricted for 
use in connection therewith), $3,068,107; accounts receivable (less reserve 
for doubtful accounts of $42, 8 2), $9, 973: inventories, $1,053,410; deposits 
with vendors against unfilled orders for materials, $245,891; fixed sonsts 
(less reserves for depreciation of $256,901), $273, 137: investments, $2,000 

tents and patent rights, $1; deferred char, es, $380, O81; total, $5, 032: 601: 

Liabilities—Accounts payable, $280,477; accrued liabilities, ‘$66,287; 
advance payments received under terms of c ontracts With customer, £3 ,143,- 
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866; reserve for contingencies, $25,000; convertible Ist pref. stock (3,478 
no par shares), $34,780; conv. 2d pref. stock (par $1), $200,000; common 
stock (par $1), $959,750: excess of stated value of shares of conv. Ist pref. 
stock over par value of shares of common stock issued in exchange therefor, 
$85,467; capital surplus, $430,255; earned surpius (deficit) since April 30, 
1939, $193,282: total, $5,032,601. 

Capital reorganization—Pursuant to the approval of stockholders at a 
special meeting held June 30, 1939, the earned surplus (deficit) as at April 30, 
1939, in the amount of $4,001,960 was eliminated and charged to capital 
surplus. Certain reductions in the capital also were approved by stock- 
holders to make the amount of common stock conform to the par value of 
outstanding shares. 

Corporation's outstanding debt was eliminated by the conversion of 
$770,000 of its outstanding conv. demand notes into 219,998 shares of 
common stock and the conversion of outstanding demand notes in the 
amount of $1 822.324 into 200,000 shares of conv. 2d pref. stock. 

On June 27, 1939, corporation sold publicly 28,000 shares of conv. Ist 
pref. stock, series A, at a net cash return to corporation of $484,966. As 
at Dec. 31, 1939, 24,522 shares of its conv. 1st pref. stock, series A, had been 
surrendered for conversion and 159,752 shares of corporation's common 
stock had been issued in exchange therefor, leaving 3,478 shares of conv. 
1 st pref. stock, series A, then outstanding. 

Since Dec. 31, 1939 the balance of these shares have been surrendered for 
conversion and 22,658 shares of corporatoin’s common stock issued in ex- 
change therefor, so that there are no shares of conv. Ist pref. stock, series A, 
now outstanding. 

On Oct. 13, 1939, the name of corporation was changed from Seversky 
Aircraft Corp. to Republic Aviation Corp. 

During the year corporation exercised its option to purchase the plant 
and flying field at East Farmingdale, N. Y., which it heretofore occupied 
under lease from the American Airplane & Engine Co. It is expected that 
title will pass during 1940.—V. 150, p. 3836. 


Reserve Investing Corp.—Accumu!ated Dividend— 

Directors have declared a dividend of $1.25 per share on account of 
accumulations on the $7 cum. pref. stock, no par value, payable July 15 
to holders of record July 9. Similar payments were made on April 15 and 
=. ie ast, gndoa Dec. 22 and on Oct. 14, 1939, and in preceding quarters. 
—V. 150, p. 2436. 


Reymer & Brothers, Inc.—-Annual Report— 
Earnings for Year Ended Dec. 31. 1939 


atc hhhG tebudaekkdedinnnen en ksnawkhdwedanes $1,651,536 
ee. ich ehhdonee& oak «05 adnan tndee Gade ten 1,096 ,20: 
Selling and administrative expenses -__.._............---.--.-- 541,839 
ee ns. «coven ees dibeabbivanddashe nantes $13,493 
Rs sind cccawcascawadeuseeks 6ecbbnae putamen 17,592 
tS. 2.6. . vetaswe skews seeedoodecalehoubaubbeue $31,085 
Depreciation ipheawwe ee ns RS ae 27 547 
Interest paid eh ee no ee 8,781 
nee oe re 1,965 
| a $7,208 


Consolidated Balance Sheet Jan. 1, 1940 


Assets—-Cash on hand, $2,220; cash in banks, $17,332; notes & accounts 
receivable (less reserve for doubtful accounts of $5,090), $111,392: in- 
ventories, $171,835; property, plant and equipment (less reserve for depre- 
ciation of $471,140), $828,234; patents, patent rights and unamortized 
experimental expenses, $8,937; goodwill, $1; capital stock (Duquesne 
Candy Co.), $500: deferred charges, $9,750; total, $1,150,200. 

Liabilities—-Accounts payapble, trade, $93,185: notes payable, banks, 
$45,000, accrued payroll, commissions and royalties payable, $13,977: 
accrued taxes payable, $8,717; accrued interest payable, $741; real estate 
mortgage principal, maturing within one year, $9,450; real estate mortgages 
payable (maturing after one year), $170,100; common stock, authorized 
198,750 no par shares of which there are 89,116 shares in hands of public 
and 10,884 shares registered in name of Reymer & Brothers, Inc., with a 
stated value for the 100,000 shares of $600,000 (less 10,884 shares registered 
in name of Reymer & Brothers, Inc., $65,304), $534,696; preferred non- 
cumul. voting stock (par $100), $93,500; capital surplus, $576,098: deficit 
from operating surplus, $395,263; total, $1,150,200.—V. 141, p. 2903. 


Rike-Kumler Co.—Jncome Account— 
Years Ended Jan. 31 
Net sales _ - J er es ‘ ee 
Cost of sales, operating expenses, net other de- 
ductions, &c., excl. of depreciation & Federal 
income taxes ath bdseaseetle te i ak tetas he. 


1940 
$6,725,970 


1939 
$5,887,196 


6,230,049 5,699,418 








Provision for depreciation ebaeseusaaven 129,054 13.,720 
Provision for Federal income taxes___________. 61,000 10,100 

Net profit app.icable to common stock- -- ~~ ~~~ - $305,867 $45,957 
Dividends on common stock. __.....-..-.----- 169,497 28,249 

Balance of net profit undistributed __-- ~~. ___- - 136,369 $17,708 
Additional Federal income taxes for prior years,net _____- 9,814 
Excess accrual of Fed. income taxes previous year _ - Cae 4 ‘Kéksews 
Adjusts. of prior years’ operations, as corrected by 

nternal Revenue agents.._.............._._- nendne Cr29,040 

Net addition to surplus... . . ........542-2220% $136,421 $36,933 
Surplus at beginning of year__--........-._____- 2,563,002 2,526,069 

en OE GR OE PONE. oi cn ccchcddsckuncaceds $2,699,423 $2 563,002 

Condensed Balance Sheet Jan. 31 

Assets— 1940 1939 Liabilities — 1940 1939 
Cash lta $248,900 £398,520! Notes pay.tobks. ____.. $200 ,000 
x Customers’ accts Accounts payable_ 402,912 354,061 

receivable : 839,192 740,202 | Acerd. Fed. income 
Mdse. inventories 873,083 762,611 & other taxes. _. 140,902 83 528 
Creditors’ debit Mtge. note pay... 1,000,000 1,000,000 

balances & sun Notes pay. to bks. 

dry receivables 42 492 42,732 (due one year or 
Real estate not more hence)__.. 200,000 300,000 

used in operat'ns 62,998 62,647) ¥ Common stock... 500,000 500,000 
x Sundry invests 30,252 29,90! | Surplus (earned)_. 2,699,424 2,563,002 
x Real estate, store 12,002 shs. of com- 

fixtures & equip. 2,519,561 2,662,617 stk. in treasury. Dr256,877 Dr256.877 
Deferred charges __ 40,883 44,491 

Total... $4,687,361 $4,743,723 _ a $4,687,361 $4,743,723 

ig reserves. y Represented by 125,000 no par shares.—V. 150, 
p. 41: 


Romec re 4 Co., Elyria, Ohio—Stock Offered—Gass- 
man & Co. and Cunningham & Co., Cleveland, Ohio, are 
offering 85,000 shares of common stock (par 50 cents per 
share) at 90 cents per share. The shares included in the 
present oifering are offered only to residents of Ohio. 

History—Company was incorp. March 16, 1914 in Ohio as ‘‘The Martell 
Packings Co."’ 

From time of incorporation until March 17, 1931 company was primarily 
engaged in the business of manufacturing and selling metallic packin 
On the last mentioned date it sold its entire line of business, including the 
right to use the word ‘‘Martell."" Company since that time has n 
engaged in the business which it is presently conducting, namely, the 
manufacture and sale of the Romec pump, which is suitable for all genera: 
pumping purposes and has been most successfully used in aircraft. Shortly 
after the sale of its metallic packings business the company's name was 
changed to Romec Pump Co 

Reorganization— Due to various causes resulting in operating deficits and 
depreciation of working capital company found it increasingly difficult to 
pay its debts promptly as they matured and on May 8, 1939 an involuntary 
petition in bankruptcy was filed against the company in the U. 8. District 
Court for the Northern District of Ohio, Eastern Division. A consent to 


adjudication was filed by company on the same day and company was 
thereupon adjudicated as bankrupt. The matter was referred to Wm. B. 
Woods, Referee in Bankruptcy, and King Fauver, of Elyria, O., was placed 
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in charge of company’s property and affairs as receiver in bankruptcy with 
authority to continue company’s business. 

On July 1, 1939 company filed in the Bankruptcy Court a petition for an 
arrangement under Chapter XI of the Bankruptcy Act. The terms of the 
arrangement may be briefly summarized as follows: 

(1) Costs, fees and expenses of the bankruptcy proceedings, claims of 
unsecured creditors whose individual claims do not exceed $50 and taxes 
are to be paid in cash in full. 

(2) Claims of unsecured creditors whose individual claims are $50 or 
more are to be satisfied by the issuance of income debentures in principal 
amounts equal to their respective claims. 

(3) Company's articles of incorp. by appropriate corporate action are to 
be amended. [Amendment filed with Secretary of State of Ohio June 1, 
1940.) 

(a) To authorize company to issue 300,000 shares of common stock 
(par $.50). 

(b) To change previously outstanding stock into the newly authorized 
stock on the ratio of one share of the new stock for each seven shares of the 
old stock previously outstanding. 

(c) To reduce company's stated capital from $203,291 to $14,521. 

(4) To provide working capital and funds for the payment of the items 
above set forth which are to be paid in cash the company will issue 85,000 
shares of common stock to the public at a price of 90 cents per share. such 
offering being underwritten by Chas. D. Gentsch for a commission of 8% 
of the sale price. 

(5) Company will grant to Chas. D. Gentsch, his heirs, administrators, 
executors and assigns, an option to purchase an additional 80.000 shares of 
common stock at $1 per share, such option to be exercisable in whole or in 
part and from time to time for a period of three years after July 25, 1939. 

Income Debentures—The principal terms and provisions of the income 
debentures to be issued to creditors pursuant to the above plan are as follows: 

Income debentures mature Oct. 1, 1945 but are red. at any time prior to 
maturity either by pro-rata partial payments or by redemption fo all deben- 
tures, at their principal amount plus accrued interest. Debentures bear 
interest payable semi-annually on A. & O. 1, beginning April 1 1940, at 
rate of 4% per annum; provided that if company does not have net earnings 
in the preceding calendar year (or portion thereof with respect to the months 
of 1939) after all charges at the rate of $20,000 per year. such interest shall 
not be due but shall cumulate and be payable at such later date as the 
company's board of directors may determine but in any event shall be 
payable not later than Oct. 1, 1945 or at the prior payment in full of the 
debentures. 

Debentures have the benefit of a sinking fund into which company sets 
aside not less than one-third of the amount of its net earnings for each year, 
beginning with the year ending Dec. 31, 1941, as shall exceed $20,000, also 
one-third of the net proceeds received from the sale of any shares purchased 
pursuant to the option granted to Chas. D. Gentsch. 

Debentures have the benefit of covenants by company restricting divi- 
dends on its shares to not more than one-third of its net earnings in excess of 
$20,000 per year: and the holders of the debentures as a class are empowered 
to elect two members of the company’s board of seven directors. 

Necessary consents from creditors having been obtained, extensive 
hearings were had thereon, and certain amendments to the plan having 
been ordered by the referee in bankruptcy and confirmed by the District 
Court (and an appea! from such confirmation having been dismissed by 
agreement betwecn the parties), appropriate corporate proceedings were 
taken by company’s shareholders at a special meeting held April 30, 1940 
to amend its articles of incorporation so as to effectuate the plan of arrange- 
ment, subject, however, to the following additional changes: 

(1) With the consent of all other persons entitled to receive debentures, 
certain parties who are entitled to receive $19,270 principal amount of de- 
bentures are to have their debentures called forthwith and paid in cash in 
full (the sinking fund provisions above outlined being waived to the extent 
necessary). 

(2) Funds to accomplish such call of debentures are to be provided by the 
exercise by Chas. D. Gentsch and (or) his assigns of his option rights 
7 acquiring from the company 23,000 shares of common stock at $1 per 
snare. 

Business—Company is engaged in the manufacture of vacuum pumps and 
hand and power operated air compressors, liquid pumps and high-pressure 
hydraulic pumps. Practically all of the company's business presently done 
is the manufacture and supply of the above articles to manufacturers and 
users of aircraft Company's customers include the principal aircraft and 
aircraft engine manufacturers and users in the United States, including the 
Government services, and also include certain foreign governments 

Directors are Henry D. Stecher. Richard Perry, H. B. Harsch, Frank H. 
Grace, and William H. Hill. [Two other directors are to be elected by 
debenture holders. 

Offering and Underwriting—The present offering consists of 85,000 shares 
of common stock which is to be sold to the public at 90 cents per share 
The offering was originally underwritten by Chas. ©. Gentsch pursuant to 
an agreement dated July 25, 1939 which provided for an underwrting 
discount to Mr. Gentsch or his assigns of 8% of the total of the sale price 
or an aggregate of $6,120. Asa further consideration for such underwriting, 
company agreed to grant to Mr. Gentsch, his heirs, administrators, execu- 
tors and assigns, the option to acquire from time to time and at any time 
during a period of three years at the price of $1 per share 80,000 shares of 
company’s stock. As already set forth Mr. Gentsch has agreed to exercise 
such option to the extent of 23,000 shares. leaving subiect to the foregoing 
option agreement 57.000 shares of company's common stock. These 23,000 
shares are not included in the present offering. 

Income Statement Period From May 9, 1939 to March 31, 1940 





Net sales la aera ‘ satin st Sr tin in nan sp sc tests a Seka ea $99,940 
Cost of sales ik ae Ome ein A ay #6 204 
Selling, administrative and general expense___________.____-- 21,232 
Operating profit Pe perrT _ sacle ae ict tn a _ $12.503 
Other income - - : . i eee Te se 10,456 
Total income _ _ - F ocak Micon a ARN 6 taco in tk Os er a in ns ee $22 .960 
Other deductions... ..........-..--.cce------ ee a Pe 2,281 
Net profit “__.s be neesEdhaatkuaneenes im erie $20,678 
Condensed Pro-Forma Palance Sheet March 31, 1940 
Assets— Liabtlities— 
Slt RA 2 Aint tina cieeren oie $65,517 | Accounts pay., accrued payroll, 
Accounts & royalties receiveable 2  _ ae ee -- 286,217 
advances, &c_________. sub 12,643 | Debentures pay., Oct. 1,1945__ b90,060 
Inventories _.___-_- ; 53,787 | Applications for fees and expense 
Permanent assets (reserves for | on file with referee in bank- 
depreciation) - Jabnbcd « GRST2) PORN. 222.2055. 005060.. - 29,245 
Patents ee ~ aeid 1| Capital stock (par 50c.)______- 68,521 
Prepaid items & pref. charges 12.698 | Paid-in surplus__...........-. 4,974 
Total. cb nbeehha . . $199,018 EE b dvs nd hee Dida ere niin $199,018 
_a Liabilities of receiver. b Liabilities of company.—V. 146, p. 3967. 
Rose’s 5, 10 & 25 Cent Stores— Sales— 
Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 


Sales _ - es 
Stores in overation_-_—_-~- 
—V. 150. p. 3836 


Rutland RR.—Bondholders’ Advisory Committee Submits 


Proposal— 

A plan of a bondholders’ advisory committee to reorganize the road, 
calling for sacrifices by holders of securities and employees alike, was pro- 
posed July 9 in Federal District Court at Rutland, Vt. 

The plan proposes sacrifices of about 67% by holders of securities valued 
at $9,250,000 on which $1,350,000 in interest is overdue, and accpetance 
of wage reductions of 154% by 1,300 employees, to whom the receiver 
already owes $344,000, withheld on a percentage basis by a court order 
recently voided. 

Judge James P. Leamy recessed court until July 22 when further consid- 
eration of the plan may be given.—V. 150, p. 4138. 


Ryan Aeronautical Co.—Listing and Registration— 


The New York Curb Exchange on July 12 admitted to listing and registra- 
tion the company’s common stock, par $1.—V. 151. p. 114. 


$432,620 
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San Diego Consolidated Gas & Electric Co.—Balance 
Sheet Dec. 31— 








1939 1938 1939 1938 
Assets— $ $ Liabi'ities— s s 
a 419,936 431,548| Notes payable_._._. 500,000 250,000 
a Accts. and notes Accounts payable. 215,119 186,215 
rec. (customers) 628,966 657 .198| Divs. pay. on pref. 
Materials and sup- stock ____ 110,119 110,119 
plies (at cost) _ 57,642 443,957 | Accrued liabilities. 989,492 1,020,072 
Oth. current assets 35,782 63 ,579| Customers’ depos 144.766 131,312 
Invest'ts (at cost) _ 30,600 ° mong to affiliate 4.833 9,546 
Utility plant -43,179,047 42,473.267| Funded debt _15,500,000 15,500,000 
Deferred charges__ 1,593,497 1.667.722] Deferred liabilities 117,873 120,573 
Disc. and exp. on Reserves _ .. -- 9,837,316 9,806,208 
capital stock - _- 477 567 77,567 | 7% cum. pref. stk. 
(par $100) 6,292,500 6,292,500 
|Com stock (par 
| 10,032,500 10,032,5 
| Contrib. In aid of 
construction _-- , 572.5 1 568,763 
Exurned surplus_ 475,421 2,217,631 
De bit ected 46,792,439 46, 245 >, 138! ... ee 46, 792, 439 46 245, 438 


a After reserve of $109,296 in 1939 and $1 13,416 in 1938. | 
The income account for year ended Dec. 31, 1938, was given in 
Chronicle’ of Feb. 24, page 1294.—V. 151. 1 : 


Savannah Electric & Power Co.—Larnings 


‘Financial 





Period End. May 31— 1940—Month—1939 1940 -12 Mos.—-1939 
Operating revenues. _ —-- $195,305 $189,241 $2,376,903 $2,270,024 
MOO 77.420 66.917 883 655 798,796 
Maintenance. ______.-- 12,228 10,797 145.996 127,904 
Depreciation—-..._..-- 26.825 24,700 337.930 264,193 
_.. eee eee 26.797 25,278 317,369 292, 943 

Net oper. revenues - $52,035 $61,549 $691,953 $7 86, 189 
Other income (net) - - -- - 716 340 7,283 Dri iF 329 

a $52. 751 $61. 890 $699 236 $774, 860 
Int. & amortization - - - “31 192 31, 194 374,806 377, 234 

OO a $21.,! $30, 695 > $324 430 $397 626 
Debenture dividend Schnee: Sh: % 6 ath ares Seiete 149, 11 15 149, 1 15 

NN ss Wick es ee ade $175, 316 "$248.5 
Preferred dividend requirements.- -- ~~~ -- -- meen 60. 000 60, ar 

Balance ay common stock and surplus- ------- $1 15, 316 $188, 512 
—V. 151, 114 

Schiff iia Sales— 


Sales for the month of June, 1940 were $1,411,504 as ii Jey with 
sales for June, 1939 of $1.247,947. This was a gain of 13.11° 

Sales for the six month period this year were $6,588 ,528 as compa red with 
ast year of $6,369,858. This was a gain of 3.43%.—V. 150, p. 3837. 


Scovill Manufacturing Co.—Debentures Offered—Mor- 
gan Stanley & Co., Inc., headed an underwriting group which 
offered on July 10, $10,000,000 10-year 314% debentures. 
The debentures were priced at 102 to yield 3.017% to 
maturity and 2.995% to July 1, 1949, the first date at 
which they are callable at par. Associated with Morgan 
Stanley & Co., Inc., in the offering group were Clark, Dodge 
& Co., Charles W. Scranton & Co., Kidder, Peabody & 
Co., and Hornblower & Weeks. Distribution facilities 
were augmented by more than 100 dealers in the selling group. 

Dated July 1, 1940, due July 1, 1950. Interest payable J. & J. Coupon 
debentures in denom. $1.000, registerable as to principal only. Annual 
sinking fund payment of 20% of consolidated net income (as defined in the 
indent ure) of the company for the preceding calendar year but not required 
to exceed $500,000 in any one year, payable April 1 of each year, 1941 to 
1950, ine lusive, to be applied to the purchase or redemption of debentures. 
Sinking fund payments may be anticipated as provided in the indenture. 
Redeemable at the option of the company as a whole or in part in amounts 
of $31,000,000 or more, at any time upon 30 days’ notice, at the following 
prices and accrued int.: on or before June 30, 1941, 104% %: thereafter on 
or before June 30, 1949, 104% less % of 1% for each full period of one year 
from and after June 30, 1941 to and including the redemption date; and on 
or after July 1, 1949, 100% Also redeemable by lot for the sinking fund at 
the above redemption prices. 

Company—-Company, with its predecessors, has been in business since 
1802. It was incorporated under its present charter by special act of the 
General Assembly, State of Connecticut, approved March 8, 1881 Com- 
pany produces and sells brass and other non-ferrous metal mill products in 
the form of sheet, strip, rod, wire, tube and other forms. A substantial 
portion of such mill products, and other materials, are used by it in the 
manufacture of a wide diversity of products, such as tire values and acces- 
sories, food and drink mixers, small electric motors, buttons and fasteners, 
cosmetic and other meta! containers, pins, hooks and eyes, screws, plumbers’ 
goods, coins and coin blanks, radio parts, radiator valves, and ammunition 
fuses and cases. : 

Company operates 8 manufacturing plants—-6 in the United States, 1 in 
Canada and 1 in England. The principal plant is located at Waterbury, 
Conn. It also maintains branch sales offices in 13 cities and warehouses in 
7 cities throughout the United States. 

Capitalization Outstanding as of March 31, 1940 
3S year 54% % convertible gold debentures, due Jan. 1, 1945 $7 850,000 
ame stoc k (par $25 per share) - - a _ *1,046.838 shs. 

* Excludes 81,807 shares held in treasury. 27 Re 35 5 unissued sh: ares are 
reserved to be issued upon conversion of the outstanding $7,850,000 514% 
convertible debentures (present conversion price $70 per share) 

The company has guaranteed as to principal and interest $228.710 of 


certificates of participation held by beneficiaries of an employees’ pension 
fund. 
Earnings for Calendar Years 
1939 19358 1937 1936 

WR ORI. on onencennse $34,251,327 $25,491,199 $34,360,862 $34.250.669 
Consol. net profit ~— 3 303 192 1,341,306 3,262,724 4.893 533 
Depreciation _ - 1,076,468 915,309 1,024,944 953 .103 
Deb. int. and discount _ 4: 57.917 7 457 .917 779.997 789.250 

Consol. net profit $1, 768, 807 loss$31.920 $1,457,783 $3,151,180 


207 922 500,300 


Inc. in inven. reserves. 137 .957 dec 170.091 


Balance to surplus $1,630,850 $1 38. 17 1 $1,249,861 $2,650,880 


Note—Above figures includes combined net profits of the English and 
Canadian branches (after foreign exchange adjustments). as_ follows: 
1936, $251,720; 1987, $480,324: 1938, $219,123, and 1939, $280.387. The 


greater part of such foreign profits was attributable to the English branch. 
At the present time England and Canada have exchange restrictions in 
effect and the English branch is under control of the British Government 
Purpose—Net proceeds (estimated at $9,936,450, exclusive of accrued 
interest, and after deducting expenses and underwriting discounts or com- 
missions) will be applied (1) to the retirement of the company’s outstanding 
$7.850.000 principal amount of 5'4°% convertible debentures, due 1945, 
which the company intends to call for redemption on or about Sept. 16, 
1940, at 104 ($8,164,000) plus accrued interest, and (2) to general corporate 
purposes including particularly additions to machinery and equipment. 
Debentures—-The debentures will not be secured by any lien. They will 
be issued under an indenture dated as of July 1, 1940 between the company 
and J. P. Morgan & Co., Inc., as trustee. No additional debentures may 
be issued under the indenture. The indenture does not limit the amount 
of other securities, secured or unsecured, which may be issued by the 
company. With certain exceptions the indenture provisions may be modi- 
fied with the consent of holders of not less than 66 2.3% of outstanding 
debentures; and certain other action may be taken or permitted by smaller 


percentages, all as set forth in the indenture 
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Underwriters—The names of the several underwriters and the severa 
amounts underwritten by them respectively. are as follows: 


Name— Amovnt 
ee I, SE BU caw mae aah a wae eigenen eee #2 350,000 
CO I inl ahi mmieaa én ich wane a 1,250,000 
pe SS eee eae 650,000 
aoe" i See pedi italeis 1 eo ‘ " ag 650,000 
Harriman Ripley & Co. SS ent : Macha 650,000 
Hornblower & Weeks____.....-----.--- ¥ : 750,000 
Kidder, Peabody & Co----------- PR eS ee ee 750,000 
Mellon Securities Corp___-_ ~~ - ica iam gl iptamion <i 650,000 
as i <: 3S eer eauae ae es ae 250,000 


750,000 
650.000 
650,000 


Chas. W. Scranton & Co______-_--. ‘ na 
a 4 Raye et - 
w L ag _. * o> rae ee 

V. 150, p. 4139. 


Seaboard Oil Co. of Delaware— New Direct or— 

Company has notified the New York Stock Exchange that Carl N. 
Osborne has been elected a member of the board of directors. At a meeting 
of directors on June 27, the company’s by-laws were amended to increase 


the number of directors to a maximum of 11.—V. 150, p. 3675. 
Sears Roebuck & Co.—Sales— 
Period End. June 30— 1940—Month—1939 1940—5 Mos.—1939 


$63 312,911 $56,768,082 $277398,030 $252285,448 


ES DA Sa 


-V. 150, p. 3675. 


Seton Leather Co.—T7°o Pay 50-Cent Common Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Aug. 1 to holders of record July 19. Like amount was paid 
on Dec. 21, 1939 and on Aug. 1, 1939, and compares with 30 cents paid on 
Dec. 29, 1938, and payments of 50 cents per share made on Aug. 1, 1938; 
Dec. 22, 1937; and on Dec. 22, 1936.—V. 150, p. 2116. 


Siscoe Gold Mines, Ltd.—./June Production— 

Company reports June production of $150,964 against $150.237 in May 
and $157,211 in June, 1939. 

For six months ended June, 1940 production amounted to $890,574 com- 
pared with $981,356 in same period a year ago.— V. 150, p. 3373. 


Skelly Oil Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Aug. 28 to holders of record July 25. Dividends of 25 cents 
were paid on Jan. 30, last, and on Dec. 22, 1939, and compare with 50 cents 
paid on Nov. 15, 1939, and on Dec. 15 and July 25, 1938. 


New Official— 

Company has notified the New York Stock Exchange that Dow Williams 
has been elected Assistant Secretary of the comrany to fill the vacancy 
caused by the resignation of J. D. Powell. Mr. Powell was elected to the 
newly created office of Vice-President of the company .—V. 150, p. 2897. 


Southeast Telephone Co.—J/nitial Dividends 

Directors have declared an initial dividend of 30 cents per share on the 
common stoc k and an initial semi-annual dividend of 75 cents per sharefon 
the 6% convertible preferred stock, both payable July 1 to holdersjof 
record June 25. 

Southeastern Electric & Gas Co.--—WVerger Allowed 
Without Hearing—SEC Exercises the Retroactive Feature of New 
Rule on Holding Companies—-Debentures in Financing 

The Securities and Exchange Commission exercised July 11 the retro- 
active feature of its new Rule U-& to permit the Southeastern Electric & 
Gas Co. to effect a consolidation without a hearing. 

The SEC’S move was at the request of the company, which filed an 
application before the rule became effective this week. 

The Commission made the proceeding subject to the new rule, which 
is expected to eliminate about 75% of the hearings formerly held under 
the Holding Comvany Act. 

Southeastern Electric & Gas Co. and its subsidiary, Southeastern In- 
vesting Corp., filed with the SEC an application (File 70-109) under the 
Holding Company Act in connection with a proposed plan to merge the 
companies and to permit the parent company to make cash advances to 
other of its subsidiaries. 

Florida Public Service Co., 


a susidiary of Southeastern Electric & Gas 
Co. also filed an application (File 70-110) regarding the issuance and private 
sale of $2,750,000 of 44%% serial debentures, due 1943-1955, to the John 
Hancock Mutual Life Insurance Co., at 100 and accrued int. The pro- 
ceeds are to be used for the redemption on or before July 27, at 100 and 
accrued interest, of a like amount of 5% serial debentures, due 1940-1947, 
all of which are owned by Southeastern Investing Corp. 

Southeastern Investing Corp. will use the funds so received to repay a 
loan to the Chase National Bank of New York in the amount of $1,100,000. 
The remaining $1,650,000 will be paid to Southeastern Electric & Gas Co. 
on account of the 5% convertible obligations of Southeastern Investing 
Corp. due the parent company. 

Southeastern Electric & Gas Co, will use the $1,650.000 as follows. 
$425,000 to reray a loan to the Chemical Bank & Trust Co., $542,500 to 
be donated to Florida Public Service Co., $359,000 to be donated to Lexing- 
ton Water Power Co., a subsidiary and $232.50 for corporate purposes. 

Southeastern Electric & Gas Co. and Southeastern Investing Corp. 
also will donate to Florida Public Service Co. the open account indebtedness 
due them which, as of April 30, 1940, amounted to $135,060 and $222,500 
respectively. 

Southeastern Electric & Gas Co. and Southeastern Investing Corp. will 
either merge or consolidate or Southeastern investing Corp. will be liqu- 
dated through cancellation of its stock and the payment of its debts by the 
parent company.—V. 150, p. 3065. 


Southeastern Gas & Water Co.-—Delisting Hearing— 

Hearing on application of the company to withdraw its 6% first lien gold 
bonds, due 1941, from listing and registration on the Chicago Stock Ex 
change will be held by the Securities and Exchange Commission on Aug. 14. 
The application states, among other things, that there has been no trading 
in the bonds on the Chicago Stock Exchange since 1931, and that due to 
the present unsatisfactory financial condition the company is making 
every effort to avoid expenses incurred by the continuance of the listing and 
registration of the bonds on the Exchange.—V. 150, p. 3989. 


Southern Advance Bag & Paper Co., Inc. Lurnings 


Earnings for 5 Months Ended May 31, 1940 
Gross sales less returns and allowances $2 625,378 
Net income after deprec., available for fixed charges, othe: 
interest and amortization 376,957 
talance after Federal income tax and preferred dividends 179.366 
Earnings per share on 166,650 shares of common stock $1.07 


V. 150, p. 3217. 


Southern California Telephone Co.—(Gain in Phones— 

Company reports June net gain of telephones in service of 161 against 
net loss of 312 in the corresp onding month last year. Cumulative gains for 
the six months to June 30 were reported at 17,294 stations against a net 
gain of 13,589 for the corresponding months of 1939.—V. 150, p. 1614. 


Southern Worsted Corp. —Earnings — 


Years Ended Dec. 31— 1939 _ 1938 
Sales, less discounts, returns and allowances______ $1,888,872 $1,548,277 
ri ‘ost of sales. _ _ sedee See 1,374,520 
Selling, general and administrative e xpenses 2 156,110 93,161 
Operating profit _-.___-_- Ee ee ey eee $107,274 $80, 596 
DORR SEs és pats Betleddatee Ka ou ? 7,269 486 
ee pugsesersessddudacies © Gee $88,082 
Interest paid rr are 34,412 3,634 
Addition to deprec iation reserve __- as 18,197 417,975 
Provision for Federal and State income taxes____- 6,807 8,292 
$25,128 $28 180 


D060 PRUE s snakes Khbdacceucnewn 
Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and in banks, $43,842: accounts receivable, 

$424,889: inventories $450,108; plant and equipment at cost less deprecia 








r - 
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tion, $660,738; deferred charges, $7,411: cash held in trust for retirement of 
preferred stock, $400; total, $1,587,387. 

Liabilities—Notes payable, banks ($385,000 secured by collateral), 
$400,000;, accounts payable and accrued expenses, $147,474; market 
difference and advances on open top contracts, $26,573; reserve for Federal, 
State and county taxes, $19,716; mortgage notes payable, $299,450; notes 
payable, subordinated to mortgage notes, $60,000; preferred stock, $800; 
common stock (6,600 shares), $132,000; net surplus, $501,374; total, 
$1,587 ,387.—V. 147, p. 3170. 


Southern Ry. —Larnings— 
—Fourth Week of June——Jan. 1 to June 30— 
1940 1939 1940 1939 
Gross earnings (est.)_-- $3,279,523 $3,346,676 $66,502,558 $62,246,546 
—V. 150, p. 4141. 

Spiegel, Inc.— Sales— 

Net sales for the month of June, 1940 were $3,151,216, compared with 
$3 664,447 for June, 1939. and show a decrease of 14%. 

Net sales for the first six months of 1940 were $24,420,402, compared 
with $23,024,244 for the same period in 1939, which is an increase of 6%. 
—V. 151, p. 114 

Square D Co.— Stock Sold—F. Eberstadt & Co., Ine., July 
10 announced completion of distribution of 70,000 shares of 
common stock. The offering did not represent new financ- 
ing by the company. 

[The stock range on the New York Stock Exchange on July 10 was between 
31%-33)—V. 150, p. 3837. 

Standard Gas & Electric Co. (& Subs.)——FLarnings— 

[Exclusive of Deep Rock Oi] Corp., Pittsburgh Rys. Co., and subsidiaries 
of those companies, street railway subsidiaries of Philadelphia Co. and 
Deaver Valley Traction Co., and its subsidiary.) 

1940—12 Mos.—al1939 


Period End, Mar. 31—1940—3 Mos.—al1939 
Sub. Public Utility Cos.— 
Operating revenues ____ -$27,139,818 $24,563,168 $96,281,839 $89,455,512 
Oper. exps. and taxes__- 16,945,213 15,706,078 63,475,302 60,098,341 
$10,194,605 $8,857,090 $32,806,537 $29,357,171 
Dr94 ,725 Dr75,752 + =Dr284,609 0r211,543 


__$10,099,880 $8,781,339 $32,521,928 $29,145,628 
9 





Net oper. income-- 
Other income (net) ~~~ -- 


Gross income - ~~ 


Int. on funded debt - - 2,736,444 2,744,756 10,959,547 10,948,946 
Amort. of debt disc. and 

Re 350,347 351,980 1,381 ,932 1,388,475 
Other interest (net) 25,524 54,748 145,456 192,478 
Approp. to res. for pay 

ments on guar. oblig- 233 ,362 231,896 524,514 530 ,994 
Sundry amort. & miscel. 

deductions........ 232,440 231,709 904 ,668 940,191 

Balance... - $6,521,764 $5,166,250 $18,605,811 $15,144,543 


Divs. on cap. stocks held 
by public. —- : 

Minority int. in undis 
tributed net income. - 


9,021,985 
127,941 


653,068 9,118,297 


502 325 


to 


2,642,483 
338.180 90 446 
Bal. of income of sub. 

public utility cos $3,541,101 
Other ine. of Standard 


$2,422,736 $8,985,190 $5,994,618 








Gas & Electric Co 100.513 104,911 402,051 445,466 

Total income. --.---- $3,641,614 $2,527,647 $9,387,241 $6,440,084 
Expenses and taxes of - 

Standard Gas & Elec 

tric Co. (incl. inc. tax) 134 333 84,801 563 826 352,553 

c Consol. net income_ $3,507,281 $2,442,846 $8,823,414 $6,087,530 
Int. on funded debt__.. 1,063,254 1,071,682 4 ,267 ,682 4,380,858 
Other interest_———.---- 152 17,457 2,402 70,145 
Fed. & State tax on int 

on funded debt--- - 14,675 17,133 48,973 66,051 
Amort. of debt disc. and . 

Ee ae 23 427 23 587 94,158 125,180 

Consol. net income__.- $2,405,773 $1,312,986 b$4,410,199 b$1 ,445,296 

a Revised. b Of these amounts approximately $329,000 for the 12 


months ended March 31, 1940 and $665,000 for the 12 months ended 
March 31, 1939 have been reserved by a subsidiary company in final com- 
pliance with the requirements of orders of a State regulatory body: also 
approximately $631,000 for the 12 months March 31, 1940 and $57,000 
for the 12 months ended March 31, 1939 have been reserved by a subsidiary 
company for revaluation of assets and other purposes. c Before deducting 
income charges of Standard Gas & Electric Co. 


Statement of Income (Company Only) 
Period End. Mar. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 











Inc. from divs. and int.. $1,386,514 $1,657,962 $5,510,731 $5,132,603 
Expenses and taxes (in- 

cluding income taxes) - 134 ,333 84,801 563 ,827 352 553 

Gross income-_-_..--- $1,252,181 $1,573,161 $4,946,904 $4,780,050 
Int. on funded debt.... 1,063,254 1,071,682 4,267,682 4,380,858 
Other interest... . ~_.-- 152 17 457 5,362 70,145 
Federal and State tax on 

interest on fund. debts 14,674 17,133 48,973 66,051 
Amort. of debt. disc. and 

Sth tdtbch ames 23 ,427 23 587 94,158 125,180 

Net income. ......-.. $150,673 $443 ,301 $530,730 $137,816 


Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended July 6, 1940, totaled 112.058.- 
128 kwhs,. as compared with 103,661,352 kwhs. for the corresponding 
week last year, an increase of 8.1%.—V. 151, p. 114. 


Standard Oil Co. of California (Del. )—New President— 


Directors elected H. D. Collier President on July & to succeed W. H. 
Berg, who died recently. Mr. Collier joined the company in 1903 in 
Seattle as a salesman.—V. 151, p. 114. 


Standard Oil Co. (N. J.)——Siz Months Earnings Estimated 
at $85,000 ,000— 

The company agreed with the New York Stock Exchange last fall to 
make a six month's statement of earnings as soon as possible after mid- 
year, such statement to incorporate an estimate of items not definitely 
ascertainable. At the annual meeting on June 4, President W. D. Farish 
was asked by a shareholder about current earnings. He then said that 
he had ‘‘a pretty good"’ estimate of the earnings for the first four months 
of 1940 and that if he were to venture a forecast of the business for May 
and June, for which they were no figures yet in hand, the earnings for the 
first half-year looked to be in excess of $75,000.000. 

Since the estimate given at the annual meeting, it has been impossible 
to maintain communication with representatives on the European Con- 
tinent, so that for some months now no reports of business still being done 
in the various countries affected by the war have been received. he com- 
pany has, however, received estimated returns for the month of May from 
companies located in the Western Hemisphere. Forecasting June, and 
including a proportionate allocation of estimated dividends to be received 
from the company's 50% interest in Standard-Vacuum Oil Co., indications 
are that the first six months’ figures will be above those forecast five weeks 
ago, or approximately $85,000,000. 

It is not to be expected that the second half-year will produce any such 
earnings. Although in the United States the volume of sales has increased, 
profit margins have been reduced. In Europe the volume of business has 
recently been greatly curtailed. Exports both of crude and products have 
gy yt declined. The company has been unable to learn what losses 
t has sustained because of military operations, but it is believed that 
inventory stocks, storage plants and refineries have suffered. No account 
of such losses has been taken into this estimate of the half-year’s earnings 
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Considering all these factors, the outlook for the second half of the year is 


definitely less attractive.—V. 151, p. 114 


Standard Silver-Lead Mining Co. —Earnings— 
Earnings for Year Ended Dec. 31, 1939 


NEI LAE EINE EN OLAS! LLL LE OE: $211,243 
eo a ee ae ee eae 2, 
EE EE SE a ne a ae ee ere 209,184 
BE EE ET I OL 190,401 
a FRE eR EDEL 2 POE PRIN SE Es ONES PP 6,0 
SHG a EES See Se eee , 
General and administrative expense___...._____________---- 10,198 
2) OOD 3. ska pecan a ebassdeenadanase nae $2,254 
FE ee er ey ey Se 4 
Io 2 6 st teckel eee ean ee bbe aka $1,818 
a aa re ie a as ais We anand 3,005 
I 2 6 i0 «cit eh bceb sca enanh akan gens aeheeeee 1,050 
ES en ec tc pada eedddn cadens nnadind sen ae 6,293 
| a eee ee a ar $12,166 


Balance Sheet Dec. 31, 1939 

Assets—Mineral properties, at cost (less provision for depletion of 
$148,573), $48,422; plant and equipment, at cost, (less provision for depre- 
ciation of $104,889), $20,281; mining investments, at cost, $97,908; cash, 
demand deposits, $28,687; metal in transit (at net realizable value), $4,808; 
marketable securities (at lower of cost or market), $5,260; accounts re- 
ceivable, $7,051; supply inventory, (at lower of cost or market), $5,514- 
deferred charges, $1,674; total, $219,606. 

Liabilities—Notes payable, $30,000; accounts payable, trade, $4,866 
wages payable, $3,855; taxes accrued, $2,447; earned surplus, $178,438; 
total, $219,606.—V. 145, p. 2407. 


Sterchi Bros. Stores, Inc.—Sales— 

Net sales for the month of June, 1940 were $481,807 as compared with 
$528,051 for June, 1939. This is a decrease of $46,244 or 8.76% under 
June last year. 

Net sales for the six months ended June 30 this year were $2,886,827 as 
compared with $2,693,106 for the same six months of 1939. This reflects 
an increase of $193,721 or 7.19% over the 1939 figure.—-V. 150, p. 3838. 


Sterling Aluminum Products, Inc.—Dividend— 

Directors have deciared a dividend of 40 cents per share on the common 
stock, par $1, payable July 27 to holders of record July 20. This compares 
with 50 cents paid on Dec. 11, last; 25 cents paid on July 10, 1939; 50 cents 
paid on Dec. 15, 1938; one of 45 cents paid on Dec. 29, 1937: 25 cents paid 
on Oct. 11, July 10 and on May 10, 1937, and an initial dividend of 25 cents 
per share distributed on Dec. 22, 1936.—V. 151, p. 115. 


(J. B.) Stetson Co.—Bonds Called— 

All of the outstanding Ist mtge. s. f. 7% bonds due Aug. 1, 1943, have 
been called for redemption on Aug. 1 at 103. Payment will be made at 
the London. England, and Montreal and Toronto, Canada, offices of the 
Royal Bank of Canada.—-V. 151, p. 115. 


(Hugo) Stinnes Corp.—ztension of Notes Proposed— 

The $2,010,500 10-year 7% gold notes matured as to principal and de- 
ferred interest on July 1, 1940. At that time there became payable thereon 
(a) current interest at the rate of 4°% per annum for the six months ended 
July 1, 1940, or $20 per $1,000 notes: and (b) principal and deferred interest 
in the amount of $1,220 per $1,000 note. The current interest at the rate 
of 4% per annum has been paid to the joint paying agents (Halsey, Stuart & 
Co., Inc. and A. G. Becker & Co., Inc., New York and Chicago) and may 
he collected by noteholders against presentation of the appropriate coupons. 
The principal and deferred interest cannot be paid at this time because of 
conditions in Europe, 

In order to protect the interest of its noteholders corporation has proposed 
a plan of extension which in the opinion of the management offers the best 
hope of ultimate payment of the notes. Noteholders are urged if they 
approv? the plan to send their notes, accompanied by letter of transmittal 
properly filled out and executed, to Central Hanover Bank & Trust Co., 
agent of the corporation and depositary, 70 Broadway, New York. . 

The spccific treatment under the plan to be accorded to each assenting 
$1,00) note is as follows (notes of the denomination of $500 each being given 
proportionate treatment): 

(1) The time for payment of the principal of the note is to be extended to 
July 1, 1946 and payment of current interest thereon is to be continued at 
the rate of 4% per annum, payable semi-annually on Jan. 1 and July 1 in 
each year, such interest to be represented by coupons to be attached to the 
note. 

(2) There is to be attached to the note a deferred interest certificate for 
$400, payable July 1, 1946—-$220 representing the balance of the deferred 
interest due on July 1, 1940 under the terms of the 1936 reorganization plan, 
and $180 representing 3% per annum on the principal of the note for the 
period from July 1, 1940 to July 1, 1946. ; 

The deferred interest certificate is to provide that if and when restrictions 
imposed by German governmental! authorities upon the corporation and its 
debtors on the acquisition and transfer of foreign exchange are removed, 
noteholders will be notified by the corporation of such withdrawal by publi- 
cation and by written notice to known holders, and thereupon the note- 
holder is to have the right to have the deferred interest certificate detached 
by the American trustee and to have attached to the note in place thereof: 

(a) Two interest coupons in equal amounts, representing together the 
sum of $220 (being the unpaid balance of deferred interest due July 1, 1940 
referred to above) plus interest at the rate of 3% per annum on the ——_ 
of the note from July 1, 1940 to the interest payment date next succeeding 
the date of official notice by the German governmental! authorities of the 
removal of such foreign exchange restrictions, the first of such interest 
coupons to be payable six months, and the second one year, after the date 
of such official notice by German governmental authorities; and 

(b) Coupons representing interest at the rate of 3% per annum on the 
principal of the note from the interest payment date next succeeding the 
date of official notice by the German governmental! authorities of the re- 
moval of such foreign exchange restrictions to July 1, 1946, the extended 
maturity date of the note, payable semi-annually on Jan. 1 and July 1 of 
each year, so that thereafter the note will bear total interest, payable semi- 
annually, of 7% per annum. 

(3) The extension premium provided for by the 1936 plan of 4% per 
annum from July 1, 1936 to the date of maturity or redemption of the notes 
is to be payable at the extended maturity date or on earlier redemption and 
is to be measured by the period of the new extension as well as the extension 
provided for in the 1936 plan. , 

(4) The extended notes (including coupons and deferred interest cer- 
tificates) are to be redeemable by the corporation as a whole or in part at 
any time, on 30 days’ prior notice, at the principal amount thereof, plus an 
amount equal to interest thereon at the rate of 7% per annum from Jan. 1, 
1933 to the redemption date which has not theretofore been paid, plus the 
extension premium of 4% per annum from July 1, 1936 to the redemption 
date. 

(5) No dividends are to be paid by the corporation upon its capital stock 
and no other distributions are to be made to its stockholders until all of the 
outstanding notes shall have been paid or retired. : 

(6) The extension of the notes is to be automatically terminated and the 
notes are to become due and payable at their principal amount plus accrued 
and unpaid interest if (a) the corporation defaults in the payment of interest 
on the assented notes and such default continues for 30 days, (b) the 
corporation is adjudged bankrupt and such adjudication is not vacated with- 
in 60 days thereafter, (c) an involuntary petition is filed against the yon 
ration under the corporate reorganization provisions of the Bankruptcy Ac 
and such petition is approved by the court and is not dismissed or proceed- 
ings thereunder stayed within 60 days after such approval, or (d) the corpo- 
ration files a voluntary petition in bankruptcy or a voluntary petition under 
the corporate reorganization provisions of the Bankruptcy Act. 

The security for the notes is not to be affected by the plan. The inden- 
ture, however, contains the usual provision under which payment of any 
interest, the time for payment of which shall have been extended, is sub- 
ordinated to the payment of the principal of all of the notes and of all 
interest thereon the time for payment of which shall not have been extended. 

The extended notes and the coupons and def interest certificates 
ap ining thereto are to be payable at the New York and a aay 
offices of Halsey, Stuart & Co., Inc. and A. G. Becker & Co., Inc.—V. 150 


p. 3991 
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Stott Briquet Co., Inc. —Earnings — 























_ Years End. Apr. 30--- 1940 1939 1938 937 
Net sales—briquets_._.. $716,138 $807 ,029 $731,863 $918,477 
x Cost of goods sold____ 604,914 693 ,028 607,250 718,471 
y Sell., gen. & adm.exps_ 90,946 90,345 90,350 93 870 

Profit from operations $20,278 $23,656 $34,263 $106,136 
Other income credits_ -- 1,334 4,647 5,535 44,999 

Gross income_---_-_-_-- $21,611 $28,304 $39,798 $151,135 
Prov. for income taxes__ 3,483 5,123 5,478 22,187 
Add’! Fed. inc. tax for 

a ea a 1,020 1,568 3,055 
Loss from disposal of se- 

DEGGtGGereéchess sate Ct ess nee 
Interest paid.........- Sa ee eee 199 

Net income. -.-....-- $18,121 $21,066 $32,752 $125,694 
Previous earned surplus 

(arising after 4-30-34) 102,996 118,102 123,159 93 ,263 

Gross surplus________ $121,117 $139,168 $155,911 $218,956 
Divs. on conv. pref. stk_ 106,129 36,172 37,809 95,798 

Earned surplus Apr. 30 $14,988 $102,996 $118,101 $123,159 
Capital surplus Apr. 30- 61,699 61,699 61,699 61,699 

Total surplus-_---_--_-- $76,687 $164,695 $179,801 $184,858 


x Includes $21,967 in 1940, $22,540 in 1939, $23,416 in 1938 and $23,084 
in 1937 depreciation of buildings, machinery and equipment. y Includes 
depreciation of $2,719 in 1940, $2,294 in 1939, $1,650 in 1938 and $1,290 


in 1937. 
Condensed Balance Sheet April 30, 1940 


Assets—Cash, $20,798; U. 8. Treasury bills maturing May 8, 1940, at 
cost (face value $325,000), $325,102; accounts receivable (less reserve of 
$5,982), $13,797; inventories, $42,496; cash value of life insurance policy, 
$6,853; other receivables, $1,219; treasury stock (2,266 shs. of convertible 
preference stock, at cost), $43,686; property (at cost, less reserves for de- 
preciation of $631,240), $73,734; prepaid insurance premiums, $1,747: 
total, $529,431. 

Liabilities—Accounts payable, including accrued wages, $15,617; accrued 
taxes (property, income, capital stock, &c.), $9,607; capital stock (repre- 
sented by 17,621 no par shs. of cum. conv. pref. stock and 65,617 no par 
shs. of common stock), $427,520; capital surplus (of which $43,685 is re- 
stricted in respect of treasury stock purchased), $61,699; earned surplus 
(arising after April 30, 1934), $14,988; total, $529,431.—V. 149, p. 2989. 


Strathmore Paper Co.— Accumulated Dividend— 


Directors have declared a dividend of $1.50 per share on account of 
accumulation on the 6% cumulative preferred stock payable July 15 to 
holders of record June 28. Like amount was paid on April 15, last and 
Dec. 27, 1939 and compares with $2.50 paid on Oct. 16 and on July_15, 
1939, and a dividend of $3.50 paid on April 1, 1939.—-V. 150, p. 2117. 


Submarine Signal Co.—£arnings— 
Earnings for Year Ended Dec. 31, 1939 


Gross profit from operation_ - - — - 
Ge MR tcc ctnneccconsceduasne éawd ‘ _ 





$687 599 
311,606 


$375,993 
10'702 


$386 ,695 


Net profit from operations. -----~------ ese enuw 
Other income (net) on 


Total income ? - 7 ee ee ee a ei 
Loss of foreign subsidiary for 1939 ($2,352) and provision for 
decline in conversion value of that company’s net assets and 
other foreign assets at Dec. 31, 1939 ($30,638)__. .___-- on 

Provision for accrued Federal income tax___---_-_. : = 


32,990 
80,170 


$273,535 
161.302 
$3.82 


Net profit ; . ois benewbees ae tntnadeses 
Dividends paid in 1939 ($2.25 per share) _ _- - " 
Del MONG s ca cocctnncddanwudscskace 
Balance Sheet Dec. 31, 1939 

Assets—Cash in bank and on hand, $400,590; U. 8. Treasury bonds at 
cost, $202,625; accounts receivable (less reserve $5,000), $430,976; mate- 
rials, manufactured stock and work in process (at cost), $546,437; deferred 
assets, $14,188; investment in wholly-owned subsidiaries, $125,612; capital 
assets (:ess reserves), $176,200; goodwill, $958,357; total, $2,854,984. 

Liabilities—Accounts payable, &c., $68,314; provision for future expenses 
to complete orders billed and for contingencies, $613,841; reserve for Federal 
and State taxes, $112,221: capita! stock (par $25), $1,792,250; surplus, 
$268,367; total, $2,854,984.—-V. 150, p. 3991. 


Superior Water, Light & Power Co.—-Furnings— 
Period End. May 31 1940—Month—1939 1940—12 Mos.—1939 














Operating revenues $88,475 $85,975 $1,099,205 $1,068,659 
Operating expenses _ 57 ,613 52,989 687.899 655,142 
Direct taxes. ......- 12,641 12,925 160,687 156,831 
Prop. retire. res. approp. 4,000 4,000 48,000 48,000 
Net oper. revenues - -- $14,221 $16,061 $202,619 $208,686 
CREP Dscewscsanes §<abatbha qj. @e0iame 29 241 
Gross income. --. ~~~ $14,221 $16,061 $202,748 $208 ,927 
Int. on mtge. bonds_.__ 454 454 5,450 5,450 
Other int. & deductions _ 7,085 7,090 83,890 91,869 
Int. chgd. to cometruct’M cece leew Cred Cr67 
Pk oa ee $6,679 $8,517 $113,493 $111,675 
Divs. applic. to pref. stocas for the period. -_____ 35,000 35,000 
+c ctakdneearavdie easedeincdavadesee $78,493 $76,675 


—V. 150, p. 3838. 
Syracuse Binghamton & New York RR.—7o Renew 


Note—’ 

The Interstate Commerce Commission on June 27 authorized the company 
to issue, or to renew for a period of three years from Jan. 4, 1941, a prom- 
issory note in the face amount of not exceeding $1,462,516, payable to the 
Delaware Lackawanna & Western RR. or order. The Commission also 
granted to the Delaware Lackawanna & Western RR. authority to assume 
obligation and liability, as endorser, in respect of such note and to pledge 
and repledge it from time to time to and including June 30, 1943, as col- 
lateral security for its note in the face amount of $950,000 issued under 
the provisions of Section 20 a (9) of the Interstate Commerce Act, and for 
any renewals thereof.—-V. 146, p. 2063. 


Telephone Bond & Share Co.—Farnings— 


Calendar Years— 1939 1938 1937 1936 
x Dividends and interest %762,.932 $776,507 $804,173 $930,465 
Operation and taxes_--- 106 076 121,287 123,818 246,922 

Net earnings. _._._-- $656,856 $655,220 $680 355 $683 543 
Interest on debentures - - 490,109 495,498 498 ,908 503 450 
CP Eikeacsusene sense #58666  j  #uaese 22,287 
Amort. of debt disct. 

lO eee 42,128 42,571 42,903 43 420 

Net income... -.....- $124,619 $117,151 $138,543 $114,386 
Amount approp. for gen. 

contingencies - ~~~ ~~~ - 10,000 15,000 15,000 20,000 

Balance ofincome_... $114,619 $102,151 $123,543 $94,386 
Divs. on 7% Ist pf. stk_ 61,831 61,831 108,205 81,154 
Divs. on $3 Ist pf. stock - 188 188 328 194 


x Including $14,586 in 1939, $3,468 in 1938, $8,790 in 1937 and $5,298 in 
1936 paid from prior years’ earnings. 

V. E. Chaney, President, in his report to stockholders states: 

ny MS and in January of 1940, Continental Telephone Co., a 
direct subsidiary, completed a number of refinancing transactions, whereby 
Continental Telephone Co. sold at face amount or at a premium the bond 
issues of its subsidiary companies owned by it. The proceeds of these sales 
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were applied to retire its outstanding bonded indebtedness. These re; 
financing transactions resulted in an improvement in the cash position of 
Continental Telephone Co. and should also enable the subsidiaries o 

Continental Telephone Co. to finance in a more direct manner the require- 
ments for replacements and improvements in their properties when neces- 


sary. ; 

Other subsidiary companies of Telephone Bond & Share Co. also com- 
pleted financing and refinancing transactions duri the year 1939 and 
early in 1949. The principal transactions were as follows: 

(1) The Wabash Telephone Co. during 1939 refunded its outstanding 
issue of $963,000 of 4% % first mortgage bonds by poving 4% first mortgage 
bonds in the principal amount of $1,000,000. The indenture of this new 
issue makes provision under certain conditions for the issuance of addi- 
tional bonds for the conversion of certain exchanges to automatic equipment. 

(2) The Durham Telephone Co. during 1939 issued an additional $250,000 
of 4% first mortgage bonds and $50,000 additional preferred stock, the 
proceeds being used to fund capital additions made and to be made on 
account of the rapid expansion in the operations of the company. 

(3) In Jan. of 1940 the Illinois Valley Telephone Co. issued $600,000 
of 4% first mortgage bonds, the pr being used to retire $285,000 
first preferred stock, to retire $250,000 10-year notes payable and to pro- 
vide the necessary cash to convert one of its exchanges from magneto to 
automatic equipment. The preferred stock and notes payable were held 
by Telephone Bond & Share Co. 

(4) Texas Telephone Co. early in 1940, refunded its $463,000 6% first 
mortgage 20-year sinking fund bonds by issuing $500,000 4% bonds under 
an indenture which will permit the issuance of additional bonds under 
certain conditions for the purpose of making replacements and improve- 
ments in its properties. 

(5) During 1939 and in Feb. of 1940, the Union Telephone Co., a direct 
operating subsidiary of Telephone Bond & Share Co., acquired all the out- 
standing common and preferred stock and a substantial portion of the class A 
stock of the Tri-County Telephone Co., a company having 15,356 tele- 
phones in service at Dec. 31. 1939, and overating in 33 cities and towns 
in the State of Michigan, with its main office at South Haven, Mich. In 
this connection, the Union Telephone Co. issued $1,300,000 4% first mort- 
gage bonds and $600,000 of 5% % cumulative preferred stock, the proceeds 
being used to acquire the above-mentioned securities of Tri-County Tele- 
phone and to provide working capital for additions and improvements 
to the property of the Union Telephone Co. 

Balance Sheet Dec. 31 





1939 1938 1939 1938 
Assets— $ $s Ltabilities— $ $ 
Investments - — _ - - 18,452,285 18,153,97017% Ist pref. stock 
Unamort. debt dis- ($100 var) _..-- 5,520,700 5,520,700 
count & expense 771,889 824,144] a $3 Ist pref. stock 14,858 14,858 
Due from sub. cos_ 4,717 656,040} a Partic. pref. stk. 187,155 187,155 
Cash in banks_... 376,746 341,908|a Class Acom.stk. 548,517 548,517 
Special deposits. __ 5,107 6,603| Class B common 
Accts. receivable. . 445 277 stock ($1 par)_. 450,000 450 ,000 
Funded debt-.---- 9,757,000 9,881,000 
Due to sub. cos__- 32,793 371,346 
Current liabilities. 68 442 72,141 
| ae 1,748.483 1,741,173 
Surplus reserved__- 140,000 130,000 
Earned surplus... 1,143,241 1,066.051 
Total _.....---19,611,190 19,982,942 ., ee 19,611.190 19,982,942 


a Represented by no par shares.—V. 150, p. 3679. 


Taylorcraft Aviation Corp.—VFiles Amendment— 

The corporation filed July 9 with the Securities and Exchange Commission 
an amendment to its registration statement stating that its 30,000 shares 
cum. conv. series A pref. stock would be offered publicly at $10 a share. 
Principal underwriters are Hoit, Rose & Troster and Mackubin, Legg & 
Co.—V. 150, p. 4143. 


Teck-Hughes Gold Mines, Ltd. —Earnings— 


9 Mos. End. May 31— 1940 1939 1938 1927 
x Gross earnings.._____. $3,456,456 $3,108,752 $3,038,041 $3,538,766 
Deductions from earns... 1,769,306 


1,731,493 1,819,600 1,831,582 
pT) ae $1,687,150 $1,377,259 $1,218,442 $1,707,184 
Earnings per share on 4,- 
807,144 shs. outstg___. $0.35 $0.28 $0.25 $0.36 
x Includes $24 547 in 1940; $15,338 in 1939; $60,106 in 1938; and $80,241 
in 1937: income from investments.—V. 151, p. 115. 


Texas Corp.—$60,000,000 Dehentures Offered—An under- 
writing group of 81 members headed by Dillon, Read & Co., 
and including Morgan Stanley & Co., Ine., Kuhn, Loeb & 
Co., Lehman Brothers, Smith, Barney & Co., the Mellon 
Securities Corp. and The First Boston Corp., offered July 10 
$60,000,000 of 3% debentures due May 15, 1965, at 103 and 
accrued interest. The issue has been oversubscribed. 

Outline of Certain Information Contained in Prospectus 

Cor poration—Corporation was organized Aue. 26, 1926, in Delaware and 
acquired by exchange of shares substantially all of the outstanding stock of 
the Texas Co., organized in 1902. Corporation is engaged, and intends 
to continue to be engaged, in holding securities of subsidiary and other 
companies engaged for the most part in one or more phases of the petroleum 
industry, or in businesses related thereto. 

The husiness of the corporation’s subsidiaries consists primarily of the 
production, purchase, transportation, refining and marketing of crude oil 
and products thereof. Substantially all of the producing, refining, and 
pipe line operations of the corporation's subsidiaries are carried on within 
the United States. Gasoline and other refined petroleum products manu- 
factured by subsidiaries are soitd in every State of the United States and 
in a number of foreign countries. Properties of subsidiaries include pro- 
ductive and undeveloped oil and gas acreage. crude oil pipe lines, refineries, 
ships, terminals, and certain marketing facilities. 

As carried in the consolidated balance sheet of the corporation and its 
subsidiaries at Dec. 31, 1939: Approximately 85% of the consolidated 
net current assets were in the United States, approximately 8% in European 
countries, and approximately 7% in other foreign countries; approximately 
91% of property, plant and equipment (less reserves), were in the United 
States, approximately 5% in European countries, and approximately 4% 
in other foreign countries. 

The corporation's interests in non-subsidiary companies include sub- 
stantial investments in companies which are exploring for. or producing, 
transporting, refining, or selling,crude oil, or marketing refined products. 
Of the net amount of investments in and amounts owing from such com- 
panies, as carried in the above-mentioned consolidated balance sheet, 
approximately 29% represented investments in and amounts owing from 
companies operating in the United States, approximately 24% in and from 
companies operating principally in South American countries and Canada, 
and approximately 47% in and from companies operating in Far Eastern 
and other non-European countries. 

Recent war developments have caused a stoppage of shipments by 
domestic subsidiaries to most European countries. Incomplete reports so 
far received indicate that European subsidiaries are continuing their sales 
of stocks on hand and that in the aggregate their property losses have not 
been material. The transfer of funds from European countries has hecome 
more difficult. The corporation makes no prediction as to the ultimate 
effect of war developments on the ownership or operation of the properties 
of its subsidiaries in European countries, or upon the business or earnings 
of its subsidiaries, domestic or foreign, or of non-subsidiary companies 
in which it has investments. 

Ca nitalization—Funded debt and capital stock of the corporation out- 
standing as at Dec. 31. 1939, and to be outstanding upon the issuance of 
the debentures offered by this prospectus and the redemption of the 3}4% 
debentures are as follows: 


To Be 
Outstanding Outstanding 
3%% debentures due June 15, 1951- _. $60,000,000 ie euuminliadts 
3% debentures due Aprii 1, 1959 . 40,000,000 $40,000,000 
60,000 ,000 


3% debentures due May 15, 1965- ie eee ¢ ° 
Capital stock (par $25) _ 271,903,475 271,903,475 
Notes—(1) Corporation and its subsidiaries had outstanding at Dec. 31, 
1939, other long-term obligations in the amount of $3,274,447, of which 
$753 ,038 is included in the consolidated balance sheet in current liabilities 
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(2) Corporation has agreed with Far Eastern Petroleum Co., Ltd. 
(a non-affiliated company) to make certain payments, including a maximum 
of $18,000,000 payable quarterly when and as oil or other products are 
produced from certain foreign concessions, based on the quantities thereof 
so produced. At Dec. 31, 1939, under the latter obligation $777.854 
had been paid and a quarterly payment of $312,200 was included in 
liabilities. 

(3) Corporation and Socony-Vacuum Oil Co. Inc. , have jointly and 
severally guaranteed $15,000,000 14 % notes due Oct. 1944, of Colombian 
Petroleum Co., a corporation whic h the *+y jointly att, 

(4) The outstanding c apital stock includes 20,182 shares held by a trustee 
for the benefit of certain employees. 

Purpose—Net proceeds to be received by the corporation from the sale 
of the debentures due 1965 will amount to approximately 360,369,2s0, 
exclusive of accrued interest and after deducting $230,720 as the estimated 
amount of expenses payable by the corporation in connection with this 
issue. Such net proceeds are to be used, together with treasury ‘funds of 
the corporation, to redeem on or about the 30th day after the issue of the 
debentures due 1965, at 103% and accrued interest, the $60,000,000 of 
3%% debentures now outstanding. 

Income Account for Calendar Years 
1939 1938 1937 
$365 ,312,019 3348922, 047 $376238, 307 


Gross operating income -_ _ _ 
29%. 785,274 255, 021,736 


Cost of sales and other oper. charges. 291, 160,289 
Intangible development costs . 10,106,236 ,514,899 5,313,218 
Deprec., depletion & lease forfeitures. 31 440,579 5 29" 785,692 27,905,179 

Operating income $32,304,915 $19, 836, 152 $54 998,174 
Other income 7 938 586 9,743,857 11,235,883 


_$40,293.501 $29,580,039 $66,234,057 
1,114,911 1,046,988 1,763,826 
Int. & bond disc’t & expense . 38,606,783 2,684,021 2,795,912 
Provision for Federal income taxes... 2,685,000 2,710,000 7,100,000 
$23,139,030 $54,574,319 


PP, cde ansnscwbonnen sneer 

Debentures Due 1965—These debentures are to be issued under an 
indenture dated May 15, 1940, with Central Hanover Bank & Trust Co. 
as trustee. The indenture is not to authorize the issuance of additional 
securities thereunder, but is not to restrict the issuance of other securities 
by the corporation or by any subsidiary except as indicated. Debentures 
are not to be secured, but the corporation is to covenant (a) not to create, 
assume or guarantee any secured indebtedness (with certain exceptions) 
without equally and ratably securing the debentures, and (b) not to permit 
any subsidiary (as defined) to create, assume or guarantee secured in- 
debtedness (with certain exceptions) unless such indebtedness be owned 
by the corporation or a subsidiary; all as more fully to be provided in 
the indenture. 

Corporation is to covenant that it will pay to the trustee, as and for a 

urchase fund for these debentures, on or before June 15, 1950, and on or 

fore each Dec. 15 and June 15, thereafter, the sum of $750,000 in cash, 
less the principal amount of debentures delivered by the corporation for 
cancellation or previously redeemed and not theretofore applied as a credit 
with respect to the purchase fund. Cash, if any, paid into the purchase 
fund is to be applied, prior to the next succeeding Aug. 15 or Feb. 15, to 
the purchase of debentures, if obtainable, at not exceeding the principal 
amount thereof plus accrued interest. Any unexpended balance of any 
purchase fund payment not used for the purchase of debentures is to 
revert to the corporation. 

Debentures are to be redeemable, 
a whole, or in part by lot, at any time, 
notice, at the following redemption prices: To and incl. 
at 106° %; thereafter to and incl. May 15, 1948, at 105%: thereafter to 
and incl, May 15, 1952, at 104%; thereafter to and incl. May 15, 1956, at 
103%; thereafter to and incl. May 15, 1960, at 102%; thereafter to and 
incl. May 15, 1963, at 101%; thereafter to and incl. May 15, 1964, at 
100%%&% : thereafter and before maturity at 100% ; in each case with interest 
acc rued ‘to the date of rede mption. 

Principal Underwriters—The names of the principal underwriters and 
the principal amount of debentures due 1965 severally to be purchased 
by each are as follows: 
Dillon, Read & Co 
A.C. Allyn & Co., “400. 000} Lehman Brothers. _- 

Bacon, Whipple & Co 200 000 | Carl M. Loeb, Rhoades & Co- 
A. G. Becker & Co., Ine__._- 350,000 | Laurence M. Marks & Co 
Blair, Bonner & Co 250,000 ' Mellon Securities Corp 
Blair & Co., Ine . 350,000 | Metrill Lynch, E. A. Pie ree & 
Blyth & Co., Ine. 2,000 000 Cassatt _ 
Bodell & Co., 150,000 | Merrill, Turben & c “* 100,000 
Boettcher & Co_____-_- 150,000 | Mitchell, Hutchins & Co , 700 000 
Bonbright & Co., Ine. 12,50,000 | Morgaa Stanley & Co., Inc... 3,500,000 
Alex. Brown & Sons__. 200 000 |F. 8S. Moseley & Co_-_ 900 ,000 
Central Republic Co. 400 ,000|}G. M.-P. Murpny & Co- 400 000 
Coftin & Burr, Inc 250,000| Neuhaus & Co. ae: 100,000 
Dominick & Dominick. 1,000 ,000 | Otis & Co____- j 300 ,000 
Drexel & Co___- 1,250,000 | Paine, Webber & Co. 250 000 
Eastman, Dillon & Co 250,0001R. W. Pressprich & Co 200 000 
Emanuel & © 0 300 000 | Reinholdt & Gardner 259,000 
250,000 a r& Co — 700 0900 
2,500 ,000 . H. Rollins & Sons, “Ine_- 450,000 
200 000 Jeorge V. Rotan Co-_- . 100,000 
. 1,000,000! Russ, Roe & Co. 109,000 
700.000 | Salomon Bros. & Hutzler 200 ,000 
. 250,000; Schwabacher & Co_- 300 000 
Gregory, Eddieman & Aber- Shields & Co-_ .250,000 

_ Shinai aaa 100,000 | Singer, Deane & Scribner - 200 ,000 
Halsey, Stuart & Co., Inc___. 1,000,000] Smith, Barney & Co____- ,000 ,000 
Harriman Ripley & Co., Inc__ 1,750,000] F. 3. Smithers & Co 150,000 
Harris, Hal! & Co, (Inc.).___- 400 000} William R. Staats Co 200 000 
Hawley, Huller & Co___- 100,000 | Starkweather & Co___.___--- 100,000 
Hayden, Miller & Co__ 350,000] Stern, Wamoler & Co., Inc_-. 200,000 
Hayden, Stone & Co 500 ,000 Stone & Webster and Blodget, 
Hemphill, Noyes & Co ,250,000 “ & 
J.J. B. Hilliard & Son 100,000 | Spencer Trask & Co ras 
W. E. Hutton & Co 400 000 | Tucker, Anthony & Co_- 
The Tinois Co. of Chicago_. 200,000{ Union Securities Corp. 
Jackson & Curtis _. 250,000|G. H,. Walker & Co 
Kay, Richards & Co_. 100,000 | Watling, Lerchen & Co-_- 
Kidder, Peabody & Co . 900,000) White, Weld & Co-_- 

Knight, Dickinson & Kelly, Inc 100,000! Whiting, Weeks & Stubbs, Inc. 
Kuhn, Loeb & Co____- ... 3,250,000'| The Wisconsin Co 

W. C. Langley & Co 900,000 Dean Witter & Co 

Lazard Freres & Co 1,000,000 Yarnall & Co 


Debentures Called— . 

Corporation has called for redemption on Aug. 12, 1940, at 103% of their 
Principal amount plus accrued and unpaid inte rest, all of its 314% deben- 
tures due June 15, 1951 now outstanding ‘ayment will be made at 
Central Hanover Bank & Trust Co., 70 Broadway, New York, or at Con- 
tinental Illinois National Pank & Trust Co. of Chicago. 231 South La Salle 
St., Chicago. The full redemption price may be obtained at the option of 
the holders ot any! time prior to the redemption date, according to the notice. 
— » DP. 304 


Texas City Terminal Ry. Co.—Bonds Called— 

A tota] of 10,100 20-year s. f. 6% Ist mtge. gold bonds has been called for 
redemption on July 26 at par and accrued interest. Payment will be made 
at the City National Bank & Trust Co. of Chicago.—V. 146, p. 3822. 


Texas Electric Service Co.—Larnings— 


Calendar Years— 1939 1938 
Operating revenues $8,522,890 $8,475,773 
Oper. exps. (incl. taxes) - + Ass} 17 4,587,566 
Prop. retire, res.approp. 1,000,000 1,000,000 900, 000 


Net revs. from oper_. $3,076, 773 $2,888,207 $3,066,039 $3,056,935 
Other income (net) 15.85 8.371 6,944 1,393 
$3,092,628 $2,896,578 $3,072,983 $3,058,329 
1,686,500 — 1,686,500 1,686,500 — 15686.500 
707 t 19'645 27°393 
$1,366,838 $1,344,435 
375.678 375.678 
900 000 600000 


Min. int. and other deducts. (net 





at the option of the corporation, as 
upon at least 30 days’ published 
May 15, 1944, 


1,400 ,000 
3,000 ,000 
200 000 
300 000 
750,000 


Lee Higginson Corp 


400 000 


The First Boston Corp 
First of Michigan Corp-__-. 
Glore, Forgan & Co____.- 
Goldman, Sachs & Co 
Graham, Parsons & Co 


700.000 
300 ,000 
300 ,000 
.250 000 
200 000 
100.000 
909 .000 
250,000 
150,000 
250,000 
100 ,000 





1936 
$7,470,633 
3,913,697 
500,000 


1937 
$8,318,502 
4,352,464 





Gross income 
Int. on mtge. bonds- --- 
Other interest 


$1 374,421 
Preferred dividend 375,678 
Common dividend _-- - - 800,000 
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Balance Sheet Dec. 31 


1939 1938 — 1938 
$ $ Ltabilities— $ 

Plant, property. xCap.stk .(no par) _36, ass. 000 36, 455,000 

equipment, &¢c_.76,123,719 75,763,084 | Long-term debt - - 33, 730,000 33,73 
Securities. _....-- 500 500 | Accounts payable 176,243 
Non-ecurr. receipts 1,741 13,650 | Dividends declared 443,919 
Special deposit _ -- 843,250 843,250) Customers’deposits 584,698 
Temp. casn invest. 1,002,662 401,136| Taxes acerued__.. 673,116 
Cash in banks.... 1,815,608 1,663,746| Interest accrued_. 897,399 
Working funds --- 18,430 Mise. curr. liabils- 11,647 
Notes receivable _ 551 2.831} Contra accounts -- 3.695 
Accts. receivable _- 609 244 .875| Deferred credits - - 36,479 
Mat’ls & supplies. 337,026 396,875) Contributions - - - - 73,424 
Prepayments - -- -- 24.570 29,837 | Reserves _ _- 5,843 643 
Mise. curr. assets _ 8.759 22,.942| Earned surplus... 2,097,574 
Reaco’d cap. stock 237 053 237 053 
Contra accounts -_-. 3,695 5,200 
Deferred charges - - 3.500 


Assats— 


5,136 072 
1,898,831 


Total _ 81,026,838 79 .987 481 
(entitled upon liquidation to $100 a 
Com- 
$143. 


81,026, ‘838 79,987, 481 
cum. . 
issued and outstanding, 65.000 shs 
6,000,000 shs.— V. 150, p 


Total 

x Keprese nted by $6 pref. 
share); authorized, 200,000 shs. ; i 
mon, authorized, issued and outstanding, 


Texas Power & Light Co.—£arnings— 


Calendar Years— 1939 1938 __ _ 1937 
Operating revenues ___--$11.515,287 $11,242,873 $11,064,634 
Oper. exps., incl. taxes 5.788. $09 5.769.4: 5,495,322 
Prop. retire’t res.approp 1,088,593 O82 969 996 
Amort. of limited-term 

investments _____--- 056 


1936 
$9 .996 .034 
ag ‘ F ROS 
559.253 


Net oper. income 529 $4, 797 $4,599.31! $4, 66 1.) 
Other income.......... 595 3: 
24 47 0 ‘841 


Gross income _. $4 648,124 
2 416, $29 


Net int. & oth. deduct’ns 375, 580 
Net ine ome $2, : 544 $1.971,14 
Divs. on 7% pref .stoc k. 453 978 453 ,§ 
Divs. on $6 pref. stock _ é O72 411 
Divs. on common stock - ,000 750.000 
Balance Sheet Dec. 31 
1938 
< 


3'978 
072 


‘000 ~—-:1,000'000 


1939 1939 1938 
$ TAabilities— $ = 
x €apital stock. __33,443,976 33,443,976 
19,682 18 647 | ane term debt__.43,650,000 46,000,000 
Cash _ - ; 1,798 ,0O8 395,927 | Accounts payable_ 189,670 215,825 
Special deposits - 243,421 68,635. Note payable (Am. 
Work funds p 53,291 sisabes Pow. & Lt. Co.) . 600 ,000 
Temp. cash. invest 1 - 004 Customers’ depos - 585.614 609 526 
Notes receivable 14,022 12,54: 533 Accrued accounts. 1,276,917 409,77 
Acc’ts receivable 985.628 1,189,147! Mise. curr. liabils_ 160,944 157,589 
Mat'ls & supplies 694,078 816,572) Mat’d int. & long- 
Preps yments - . 26,592 30,620 term debt___--- 
Misc. curr. assets _ 39,872 89,724| Deferred credits __ 27 504 336 
Contra accounts 22,697 25,583 | Contra accounts. 22.697 583 
Deferred charges 707 694 7 788.9! 59 | Reserves _... 3,707,015 3,949.77 71 
mosnuaves d  enpptnal | Contributions i 37,803 68,183 
stock - wane 42,260| karned surplus_.. 3,802, 465 °4,100,875 


Assets— 
Plant, prop., &c- 
Investments 


81,431,777 87,128,355 


183,421 4,534 
21, 
25, 


2,260 


87 OSS 026 90, 606, 971 


pari passu with 36 pref.; 
no par (entitled upon 
: authorized, 70.000 
issued, 4,000,000 


Total.... 87,088,026 90 606, 97 1 ' Total. 

x Represented by 7% pref. cum., $100 par, 
authorized, issued. 65.000 shares; $6 pref. cum.. 
liquidation to $100 a share). pari passu with 7% pref 
shares: issued. 68.786 shares; common no par. authorized, 
shares.—V. 150, p. 4144 


Tilo Roofing Co., Inc. (& Subs. 


Earnings for Year Ended Dec. 31, 


— Earnings- 


1939 
Sales... 
Cc ie oe Re pe aie cae sledcbed 


73,034 
275 

93 .759 
2,032 
5,791 
.704 
114,475 


Gross profit 
Branch office, selling and general ‘expenses 


Operating profit 
Other income 


Total income 
Other deductions 
Provision for Federal taxes on income 


Net income. ee $529, S13 
, . 7.40 


Dividends on pref. stock 
Dividends on common stock 
Harnings per COMMON GRATC. .««...-- << 2cc-eceeeceees — 


Note—Depreciation and amortization was provided during the year 1939 
in the amount of $52,603, of which $25,314 was charged to costs and $27 ,289 
was charged to other profit and loss accounts. 

Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash on demand deposit and on hand, $261,054: notes receivable, 
$12,824: instalment accounts receivable (less reserves) , $1,188,086; miscella- 
neous accounts receivable (less reserve for losses, $2,215) , $14,247; due from 
finance company, representing balances withheld on assigned instalment 
accounts receivable, as a guarantee fund for collection, $148,169; inventories, 
$227 .418: other assets, $60,247: real estate and equipment (less reserves for 
depreciation of $159,862), $428,633; patents (less amortization, $9,548), 
$4,343; prepaid expenses, $56,684; total, $2,401,707. 

Liabilities—Trade accounts payable, $52 479. due to officers and em- 
ployees for bonuses, commissions, &c., $83,395; miscellaneous accounts 
payable, $14,390; Federal taxes on income, year 1939, $114,475; accrued 
State and other Government taxes, $54,301; convertible preferred stock, 
(par $20), $257,500; common stock (par $1), $294,168: surplus appropriated 
for contingencies, $10,820; earned surplus, $1,171,713: capital surplus, 
$350.548: common stock in treasury (2,084 shares) Dr. $2,084; total, 
$2,.401,707.—V. 150, p. 3220. 


Time Inc. (& Subs.)—Farnings— 


Years Ended Dec. 31— 
Income: from subscriptions, newsstand sales, adver- 
, tising and film Yn ag _ $2 


394313 


$1.79 


1939 


9,311,057 $23, 
5,590 699 


1938 


594 O89 
2,425,827 





),359 


Operating profit 720 ,3: 
Other income 216,930 
EL OE ee ee ee eee . $3 .937 288 
Other deductions 413,706 


Federal & British taxes on income (estd.) 586.831 


o 206 .7 751 
1,6/ 50, 031 


$1,129,422 


Net profit 429.433 


Dividends 
Earns. per common share $13.65 
Condensed Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash, $3,677.064: securities and accrued interest, 
trade notes and accounts receivable (less reserves of $81,217 
rentals from motion pictures released, $119.010: inventories, 
investments and other assets, $1,335,373: office, mailing. motion 
and other equipment (less reserves for depreciation of $2 76.413), 
~will, $1; deferred charges, $495,083; total, $12,832,280. 
Liabilities—Accounts payable, $1.468,167; under savings and profit 
sharing plans for officers and employees, $385,126; accrued accounts 
(including estimated income and other taxes), $966,769: deferred pocome. 
$5,866,601; officers and employees stock purchase payments. we 
capital and surplus (capital, 20,000; surplus, $3,488,557). $4.1 8.558 
an. oy, 335. ,242 shares common stock, no par); total, 313832 
p -_- 


$208 ,019; 
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Thrift Stores, Ltd. (& Subs.) —Earnings— 
Years Ended— ent 30 Pry Mar. 25 '39 Mar 26°38 Mar. 27 ‘37 





Operating profit_--_-_- $98 641 $21,383 mane 15 764 loss$68,, 384 
Depreciation... .._._.-- 27.099 16,452 8,289 16,945 
Loss re closing of Wel- 

i eee 8,284 

Dee: CR kK lew ese 8 er ae 
Todems. paid for cancel. of 

executive officer's con- 

Mecuistihusaskoees  Gatake. qj <acsde wee ge akes 
Prov. for income taxes-_-_ TL , SE eres a SOP rrr 2) ean 

Net loss... ..-..-.-- prof$57, 171 $17,993 $129,553 $93, 613 


a Expenses in connection with closing and disposing of Toronto stores 
and warehouse. b Includes $105 interest earned, Dominion of Canada 


bonds 
Consolidated Balance Sheet Mar. 30, 1940 

Assets—Cash on hand and in bank, $66,620; Dominion of Canada First 
War Loan bonds and accrued interest, $20,105; inv entory, $346,309; 
accounts receivable (less poarve for doubtful accounts of $11,57 8), $45,335: 
prepaid expenses, $9,066; fixed assets (less ory & , depreciation of 
$129,386), Bis, 301; goodwill, $39,000; total, $644,7 

Liabilities—Accounts payable and accrued charges, $539 595; miscellane- 
ous taxes accrued, $4,028; provision for income taxes, $23,743; note payable, 
Stop & Shop, Ltd., due April 1, 1941, $50,000: 64% first cumulative, 
redeemable, convertible, preference shares (par $25), $342.7 7% second 
cumulative, redeemable, convertible, preference shares (par $10). $120,000; 
deficit, $128,380: total $644,737.—V. 149, p. 2099. 


Transcontinental & Western Air, Inc.—Civil Aero- 
nautics Board Denies T. W. A.- Larquette Deal— 


The Civil Aeronautics Board laid down July 3 a rule against transfer of 
air line certificates at ‘‘inflated or speculative prices."’ 

Denying an application by Transcontinental & Western Air, Inc., 
purchase Marquette Airlines, Inc., for $350,000, the Board said that’ the 
price ‘‘would be more than 15 times the value of the tangible property 
to be transferred.”’ 

“It would be clearly adverse to the public interest, as defined by the 
Civil Aeronautics Act,’ the Board declared, ‘‘to allow a certificate of 
convenience and necessity to be treated as if it were a speculative security, 
to be sold by the holder to the highest bidder, or as if it were possessed 
of a value of its own 

Earnings for Month of May 

1940 1939 

$938 698 $709,180 


Operating revenues_______________ ie eee 
22,549 prof24,232 


FeGe SO BION Bll GRORMIR . « gk ib kk gi ocecccccacdco 
—V.151, p. 116. 
Transue & Williams Steel Forging Corp.—Farnings— 
Period End. June 30— 1060 x Mos.—1939 1940—6 Mos.—1939 








Gross profit _ _ _ eae 95,622 $59,395 $197,092 $138,842 
Prof. after exp. & depr_- 20, 983 loss11,133 47,430 loss3 ,679 
Otner income. _______- Dr1.338 1,766 349 3,155 

Total income _ Dabs severe $19,645 loss$9.367 $47,779 loss$524 
Federal income tax _ __- cs ) Fes eer lt errs 

Net profit .......... $15,645  loss$9, 367 $37,779 loss$524 
x Earns. per share bod $0.11 Nil $0.28 Nij 


x On 134,150 shares of capital stock.—V. 15 50, p. 3376. 
Tubize Chatillon Corp.—£Farnings— 
6 Mos. Ended June 30— 1940 1939 


Net profit after all charges_...........-.-----. $702,375 $303 ,066 

Class A Dividend— 

Directors have declared a dividend of $1 per share on the class A stock 
of the company, payable Aug. 1 to stockholders of record July 20. Like 
amount was paid on M: ay 1, last, and dividend of $2 was paid on Dec. 28, 
last, this latter being the first dividend on this issue since Oct. , 1937, when 
a payment of $1.50 a share was made.—V. 150, p. 3067. 


Union Pacific RR.—Listing of Bonds— 
The New York Stock Exchange has authorized the listing of $81,602,000 








ref. mtge. bonds, series A, all a 3M interest and due June 1, 1980, 
which are issued and outstanding. - ” & 3992. 
Union Street Ry.—Farnings— 

Calendar Years— 1939 1938 1937 1936 
Gross earns. fromoper.. $795,015 $775,279 $812,102 $816,582 
Operating expenses -_ —_-_- 763 ,753 762,441 744,205 744,468 
Hurricane expense... - 8,541 —_——- 8=6§ net.) 6 ei 
Interest charges... -. 11,250 11,250 11,250 11,950 

ED btn ok dcdks hae een 87.3 13 85,017 73,221 59,608 

eee def$75.873 def$93.566 def$16,574 $1,256 

Previous surplus__.__ 306,710 400.498 417,201 416,098 

Adjust. of accts., &c_._- Cr7 850 Dr222 Dri 29 Dri52 

Credit bal. Dec. 31... $238,688 $306,710 $400,498 $417,201 
Balance Sheet Dec. 31, 1939 


’ Asseis—Cost of railway (less depreciation of $239,309). $1,332,606: 
cost of equipment (less depreciation of $789,081), $614,076; cost of land and 
buildings (less depreciation of $946,688), $1,419,502: cash, $59,759; special 
deposits, $81,334: accounts receivable, $13,070: 5 ae accounts, $5,415: 
material and supplies, $25,946; total, $3 551,708 

Liahilities—Capital stock, $2,437,500; funded debt, $250,000; accounts 
payable, $25,393: deferred credits, $31,481; accrued liabilities, $9,268 
operating reserves, $13,578: premium account new issue of ow me $545,800; 
profit and loss balance, $238,688; total, $3,551,708.—V. 150, 3221. 


Union Water Service Co. (& idles) —thisitags— 


Calendar Years— 1939 1938 1937 1936 
Operating revenues__... $518,946 $502,385 $493 .869 $491, 577 
Oper. expenses & taxes 280,955 263, 433 253 ,403 251,467 

Net earnings —- $237 .991 $2: 3, 9: 53 $240. 466 $240,110 
Other income (net . 510 1 091 . 513 660 

Gross income ee $238,500 $240, O44 $210,980 $240,770 
Int. on long-term debt __ 137 857 140,048 141,211 141.841 
Miscell. interest (net) __ 3.776 538 1,322 1.892 
Amort. of debt expense _ 190 190 190 190 

Net income $96 677 $99. 267 $98 255 $96 S46 
Dividends on pref. stock 36,000 36,000 33.000 36.000 
Dividends on com. stock 54,4: a —— 4,950 

Consolidated ‘Bala: nee Sheet Dec. , 1939 

Assets—Plant. property, rights, franchises, &c. “as. 133 .922; investments, 
$26.200;: cash, $85.327: accounts and notes rec eivable. $48 028: accrued 
unbilled revenue, $18,212: materials and supplies. $27 875; prepaid in- 
surance. &c., $1,478: deferred charges. $16,665; total, $5,657,708. 

Liahilitics—-36 cum. pref. stock, $600,000: common stock, $820,000: 


Ist lien 544% gold bonds, series A, $2,506,500; accounts payable, $8.599 
customers’ meter deposits and accrued interest thereon, $5.352: general 
taxes accrued, $9,889; Federal income taxes accrued, $12.415: interest on 
long-term debt accrued. 322.976; miscellaneous current liabilities, $6,602: 
deferred liabilities. $279.428: reserve for retirements and replacements 
$839,294: contributions for extensions, £21,618: capital surplus, $106,472 








earned surplus, $418.561; total, $5.657,708.—V. 150, p. 3994. 
Union Wire Rope Corp. —farnings— 

Calendar Years— 1939 1938 1937 1936 
[I $1,561,744 $1,146, i $1,.597.618 $1,113,488 
Cost of goods sold_____ 1,104,031 783 955 1,078,570 692,082 

Gross profit......... $457.713 $362,158 $519,047 $4: 21, 105 ) 
Oper. profit after deprec. 162,808 58.389 242.973 187,250 
Net earns. bef. inc. taxes 137,185 13,102 210,336 139,590 
Net earns. after all chgs~ 109,817 10,051 176,159 97 597 
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Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and in banks, $16,967; notes and accounts re- 
ceivable, trade (less reserve for bad debts of $10,192), $155,373; accounts 
receivable (miscellaneous) $287; casn value of life insurance policies, $6,524; 
inventories, $526,260; fixed assets, (less reserve for depreciation of $286, 025), 
$914,981; prepaid expenses and deferred charges, $17,202; other assets, 
$16,642: ‘totaly $1,654,238. 

Liabilities—Notes payable to banks. unsecured, $170,900; poooumee 
payable, $210,807: accrued liabilities, $9,199: notes payable, $191,500; 
equipment note and account payable, $16,643: common stock (104, 

a shares), $568,167; surplus, $488,012; total, $1,654,238.—V. 149, 
p 


United Aircraft Products, Inc. —Earnings— 
Earnings for the Years Ended Dec. 31 
1 














9: 1936 
Sales, less returns and allowances, discounts, &c__ $794,951 $565,415 
Come Ge (NE EE oc cu ade h ncn ess datwse nesses 596,675 419,299 
rr re en bn seenoneescees $197,376 $146,116 
Selling, delivery and general expenses -_-_-..------- 70,861 +o 
Uncollectible accounts written Off........-----. = ---- 572 
i UR eee $126,515 $98 ,004 
Other income credits (rentals)........----.----- 4,762 5,207 
EE ns chains ae ae de ahaa € $131,277 $103,212 
IY an ratte nie, ei Ao ee a he 2,393 2,06 
SOOMNEOS CO GEUIOIND. 6.4.0 - on 5 oie one seen es sa nan on 1,235 14,000 
Provision for Federal income & excess-profits taxes 22 933 15,777 
PR... coca onnaedewebneaneaeene kee $194,712 $71,340 
As oe ee eee eee eae 39,940 56.160 
Earninas for 4 Months Ended April 30, 1940 
Net profit after depreciation, interest, Federal taxes, &c______ $156,583 
Earnings per share on 135,612 shares of capital stock________ $1.15 


Balance Sheet Dec 31, 1939 

Assets—Cash on hand and demand deposits, $29.927: accounts receiv- 
able, $132,919: inventories, $146,924: investment in land not vused in 
business, $5,494; property, plant and equipment (less reserves for derrecia- 
tion of $92,646), $188,744; patents, patent development and trademarks, 
$9,824: deferred charges, $5,824: total. $519,657. 

Liahilities—Notes payable to bank, $68.778: accounts payable, $53,586; 
accrued liabilities, $46,140; capital stock ($1 Lady $135.612: paid-in surplus, 
$116,988; earned surplus, '$98.553: total. $519.657.—V. 150, p. 3839. 


United Corp.—£arnings— 


Period End. June 30— 1940—3 Mos.—1929 
Dividends received___-_- $2, {76° 417 $2,260,341 


1940—6 Mos.—1939 
$5,058,028 $4,501,677 








Fed. inc. & other taxes__ 9,436 80,897 202,881 185,804 
Current expenses _-__--. ~~ 158. 030 85,718 138,125 165,619 

Net income... ..<.« $2,588,951 $2,093,725 $4,717, 022 $4,150,253 
Preferred dividends_... 1,866,523 4,604,100 1,866,523  4.604/100 


Profit for the period... _$722.428def$2,510,365 $2,850,509 def$453.847 
Shs.com.stk.out.(no par) 14,529.491 141529'491 14.529'491  14,520'491 
Earnings per share_---- $0 05 $0.02 $0.07 $0.03 


Court Dismisses Two Causes in Suit by Stockholders— 

Supreme Court Justice Bernard L. Shientag dismissed July 1 two of five 
causes of action alleged by minority stockholders of the corporation in a 
om against present and former officials of the company, J. P. Morgan & 

Drexel & Co., Bonbright & Co., tInc.: Morgan. Stanley & Co.. Inc.. 
oad ‘others. The remaining three were held to warrant a trial, although one 
must be restated to overcome technical objections 

The two causes of action dismissed sought accounting for profits made 
by the banking defendants in 1929 on account of underwritines which the 
plaintiffs claim should have been done by United. The court held that these 
claim’ were outlawed by the statute of limitations. 

Justice Shientag held that the defendants must answer a charge that they 
prevented United from competing with the banking defendants for under 
writing business in 1934 and subsequent years. He held that the plaintiffs 
must inform the defendants, however, of each of the transactions to which 
this charge relates. He also sustained, 2s warranting a trial. charges that 
the defendants caused United to pay dividends at a time when it had no 
divisible surplus. 

Whether any of the allegations can be susta»ined by proof is a matter 
which the trial will determine, the court noted. The decision held only 
that the charges warranted an answer and the taking of proof.—V. 150 
p. 2442. 


United Fruit Co.—/arnings— 


Period End, June 30 1940—3 Mos. -1939 
x Net earnings after all 

chgs. but before taxes _y$6,308,000 $5,149,000 y$9,379,000 $8,657,000 
Earns. per share on com. 

ONE. 5ccccdbscdeeens $2.18 $1.77 $3.24 $2.98 

x Approximate figures. ‘y Does not include any income from European 
or United Kingdom sources.—V. 150, p. 2442. 


United Gas Improvement Co.— Weekly Outnut— 

The electric output for the U. G. I. system companies for the week just 
closed and the figures for the same week last year are as follows: 

Week ended July 6, 1940, 90.676.223 kwh. Same week last year, 86,- 
415.312 kwh., an increase of 4,260,911 kwh. we: 9% .—V. 151, p. 116. 


United Securities, Lt 
Yeors End. Mar. 31— | 1940 1939 





1939 1940-—6 Mos. 





1938 1937 
$110.156 


Tnterest on bonds . $371 824 | f $119,568 $114,038 

Divs. from investments. { 367.510 "367,514 366,7 

Miscellaneous income. 1,264 1,007 1,799 me A35 
Total income... .- ~ $372, O88 S488 N85 $493 251 $478, 472 

Expenses jaew 19,913 17,310 25,603 19.775 

Interest on bonds_____- *254,188 241,248 246.702 251,900 
Balance, surplus. ~ $107 987 ry 2295 26 $211. OAS $204 ,797 

Common dividends. —_.- 102 522 102 522 
Balance, surplus. ____ ~~ $107,987 $229 526 "$108, 523 ~ $104, 275 


* Includes $18,699 exchange cost. 
Bolance Sheet March 31, 1940 

issels—Investments, $9,246,374: cash at bank, $93,752: call loan, $100.- 
000; accounts receivable, $194: accrued dividends and interest, $101,738 
trustees account, $240: prepaid charges, $362: total, $9,542,660. 

Liabilities—Common stock ($100 par), $5.126,172: funded debt, $4,255,- 
500: accounts payable and accruals, $2,406: accrued interest on bonds, 
$97 522: reserve for exchange on bond interest. $8,530: reserve for taxes, 
$20,000; surplus, $32,529; total, $9,542,660.—V. 149, p. 3885. 


United Shirt Distributors, Inc.—/arnings— 





Years Ended Jan. 31— 1940 1939 1938 
Groas profit on sales............... $654,424 $554,314 $626,529 
PE cckénivhadbadensnadhenceics 543,479 503,811 537,191 

0 RR re ee $110,955 $50,504 $89,338 
Se ey 610 417 928 

Profit before provision for Federal 

ae CN . $111,565 $50,920 $90,266 
Federal income taxes. _..._......_- 18,300 8.029 10,57 
Surtax on undistributed profits______ | 5 2,! 
at CORE. accndantddtnddek estes $93 .265 $42,892 $77,194 
Common dividends... ...-<c<cccece 93.750 25.000 56,250 
Earnings per share on common. .--_-_. $0.75 $0.34 $0.62 
Balance Sheet Jan. 31, 1940 


Assets—Cash in banks and on hand, $191,459: accounts and note re- 
ceivable, $2,256: My $208 .065: other assets, $12,867: investment in 
affiliated company, $80,000 : fixed assets (less reserves), 365,139; deferred 
charges, $310,532; total, $570,318 
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Liabilities—Notes payable, $1,890; accounts payable, $60,845: accrued 
expenses, $17,819; unclaimed dividends, $1,409; provision for Federal income 
tax, $18,732: common stock (125,000 no par shares), $125,000; paid-in and 
capital surplus, $186,045: earned surplus, $158,578; total, $570,318. 

12 14-Cent Dividend— 

Directors have declared a dividend of 12% cents per share on the com- 
mon stock, payable July 20 to holders of record July 12. This com- 
pares with of conte aid on Jan. 15 and on Dec. 30, last; 12% cents paid 
on Sept. 15 and on March 21, 1939; 20 cents paid on Dec. 27, 1938 and a 
dividend of 12% cents paid on Dec. 23, 1937.—V. 149, p. 3732. 


United Specialties Co.— Larnings— 


Period End. May 31— 1940—Month—1939 1940—9 Mos.—-1939 





Net sales... .....-.--- $163,070 $111,786 $1,641,774 $1,166,406 
fiometeden........... 122/823 87'291 1,222'297 ~ ‘898.280 
Selling & admin. exp... 17.618 15.248 160:301 163.071 
Other deductions (net) _- 921 2'286 4'740 12'002 
Fed. & State inc. taxes-- 5,037 1,232 55,440 12,191 

Net profit.......---- $16,671 $5.730 $198,996 $80,861 


Balance Sheet May 31, 1940 

Assets—Cash on hand and on deposit, $265,387; accounts receivable due 
from customers (less reserve for doubtful accounts, $2,130), $163,760; 
inventories, $230,232; other assets, $5,639; permanent assets (less reserve 
for depreciation of $427,117), $832,216; patents—less amortization, $11,- 
407: deferred assets, $8,919; total, $1,517,559. : a 

Liabilities—Accounts payable, $36,597; accrued liabilities, $107,352; 
mortgage payable—4%, due Oct. 14, 1943 ($25,000 due Oct. 14, 1942), 
$75,000; common stock (par $1), $143,000; class B common stock (par $1), 
$27,000; capital surplus, $893,980; earned surplus, $234,631; total, $1,- 
517.559.-—V. 150. p. 2443. 

United States Lumber Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the com- 
pany’s stock, payable July 1 to holders of record June 20. Liquidating 
dividend of $5 was paid on Jan, 2, last.—V. 150, p. 4145. 


United States Radiator Corp. (& Subs.)—Larnings— 


Years End. Jan. 31— 1940 1939 1938 1937 _ 
Gross profit........... $432,010 $131,008 $228,012 $660,879 
Int. charge & miscell. de- 

"pa _ %*188,682 202,195 x217 317 x197 ,009 
Deprec. & amortization. §------ ------ 209 458 246,021 
ee a = ll ka 0UlCl(i‘(i CO 06UC ORS 96 ,000 
Prov. for Fed. income 

taxes (estimated) ____ See 60 wbewes08=—l we 40,000 

- fe $215,328 loss$71,185 loss$198 ,763 $81,849 


x After deducting other income of $50,768 in 1940, $13,392 in 1938, 
$10,898 in 1937. 
Consolidated Balance Sheet Jan. 31, 1940 

Assets—Cash on hand and on deposit, $141,798; trade notes and accounts 
receivable (less reserve for doubtful accounts and discounts of $56,727), 
43: inventories (less reserve of $10,000), $1,232,615; other assets, 
: property, plant and equipment (less reserves for depreciation), 
$2,660,851; deferred charges, $41,536; total, $4,919,598. 

Liahilities—Accounts payable, payrolls and miscellaneous, $203,895; 
accrued taxes and commissions $60,291; Federal tax on income (est.), 

28,000: 5% convertible debentures (1946), $2,181,000; 6% preferred stock 
(par $50), $2,104,800; common stock (par $1), $211,476; capital surplus, 
$179,784; earned surplus, deficit , $49,647; total, $4,919,598.—V. 149, p. 426. 


United States Steel Corp.——June Shipments 
See under ‘‘Indications of Business Activity’’ on a preceding page.—V. 
V. 150, p. 3840. 


United Stockyards Corp.— Delisting Hearings — 

Hearing on the application of the corporation to withdraw its 70-cent 
cumulative convertible preferred stock (no par) from listing and regi#tration 
on the New York Stock Exchange will be held before the Securities and Ex- 
change Commission Aug 12. The application states, among other things, 
that since the security was admitted to trading on the exchange, the over- 
the-counter investment houses have almost entirely withdrawn their 
interest and activity init. It further stated that the security ‘‘is decidedly 
lacking in sponsorship, inasmuch as such sponsorship, by the over-the- 
counter investment houses has not been supplanted by sponsorship, or 
interest of New York Stock Exchange member houses.’’—V. 150, p. 3840. 


U. S. Cold Storage Co. (Chicago)— Bonds Called— 

All of the outstanding Ist mtge. real estate 6% bonds due Jan. 1, 1945, 
were called for redemption on July 1, 1940, at 101. Payment was made 
at the First National Bank of Chicago. 


U. S. Cold Storage Co. of Kansas City—Bonds Called— 

All of the outstanding Ist mtge. s. f. 6% bonds, series A, due Aug. 1, 
1946, and series B due Aug. 1. 1949, have been called for redemption on 
Aug.1. Theseries A bonds will be redeemed at 103 and the series & at 102. 
hg will be made at the First Nationale Bank of Chicago.—V. 150, 
Pp. o. 


Utah Light & Traction Co. 





Earnings— 























Calendar Years— 1939 1938 1937 1936 
Operating revenues __-___ $1,111,955 $1,098,869 $1,159,704 $1,135,582 
Oper. exps., incl. taxes. 1,106,784 1,087,763 1,087,482 1,028,817 

Net revs. from oper. _ $5,171 $11,106 $72,222 $106,765 
Rent from leased prop-- 614,291 612,283 554,616 522,010 

Gross income. -_.-_-.-.-- $619,462 $623 389 $626,838 $628,775 
Int. on mortgage bonds - 613,728 619,550 621,813 622,300 
Other int. & deductions - 9,623 7.763 8,963 10,416 

+ ree $3 890 $3,924 $3,938 $3 ,941 

Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $ $ Liabilities— $ $ 
Plant, prop., fran- Cap.stk.($25 par). 1,150,875 1,150,875 

chises, &c____-.. 20,019,562 19,939,428 | Long-term debt. __12,444,115 12,652,115 
Cash in banks (on Accounts payable. 37 ,636 29,4 

demand) - __-_.-.- 73,547 40,797,6% ine. demand 
Special deposits. _ - 9,090 8,152 note—Utah Pow. 

Working funds. .- ee pee & Light Co. _... 5,453,331 5,546,434 
Accts. receivable - - 41,050 29,975| Loans & advances 
Materials & suppl. 72,138 75,472 Payable Utah 

Prepayments -_ __-- 2,899 4,185 Pow. & Lt.Co_. 530,114 220,555 
Misc. curr. assets. -__..-.. 4,805 | Matured long-term 

Unamort. debt dis- debt & interest _ 8,382 6,932 

count & expense 18,325 22,561} Accrued accounts _ 161,297 162,935 

Mise. curr. liabs__ 5,442 6,819 

Deferred credits __ 38 464 39,125 

PETE cacdcoce 411,820 310,106 

Ti ccecease 20,241,477 20,125,377 id état vie 20,241,477 20,125,377 





—vV. 150, p. 4145. 
Utah-Idaho Sugar Co. (& Subs.)—Farnings— 





Years Ended— Feb. 29, 40 Feb. 28, '39 Feb. 28, "38 Feb. 28. '37 
Profit on sugar__._.._- $1,462,943 $279,667 $755.374 $1,609,365 
Other income.........- 57.550 — 273°756 9/184 ~ '311/930 

Total income....---- $1,520,493 $553,423 $934,558 $1.921.295 
Int. & other oper. exp -- 358 ,642 265,624 o7e6 bis . $30'970 


Loss on plant aband'ts_ 246,838 
Provision for Federal & 

State income taxes... y163,154 
Surtax on undistr. prof. 








Net profite........-.. $751,859 $230,955 577,092 .256,318 
Dividends paid_.....-- 128,459 192,688 3 . = 759'445 
SUPPNNS ... 2 c00c0~.-- $623 ,400 $38,267 def$82,943 $503 873 


x After deducting $333 over-provision for prior year. 
$346 o ver-provision for prior years. ’ . 


y After deducting 
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Consolidated Balance Sheet 











Feb. 29 '40 Feb. 28 39 Feb. 29 '40 Feb. 28 '39 
Assets— ¢ Ltabilittes— $ $ 

0 554,967 520.405 | Accts. payable for 

Cust's’ & growers’ suppl.,exps.,&e 371.558 479,561 

accts. & notes, Notes payable_._.. 3,660,000 5,897,500 
&c. (lessres’ve). 971,180 426,103 | a Remaind. of final 
Inventories __.._- 10,420,477 12,641,678 settlement for 

Other assets _.__-_- 351,825 384,256 1935 beets... 76,825 76,825 

Land, plants and Excise tax on sugar 1,511,662 1,707,160 
equipment. --- 15,016,699 15,364,444 | Conting. beet pur. 

Trade-mark . ..--.- 7,500 11.250 settlements _-_-_- 20,109 46,998 
Prepaid insurance, Prov. for Fed. and 

taxes. &¢...... 87,497 86,707 State inc. taxes. 163,500 69,000 
Unamort. bd. disc. Acer. gen. taxes, 

& refd. expense. 684,032 102,481 payroll, &e__-__ 84,083 75,919 

Long-term debt... 2,500,000 2,723,500 

Other liabilities _—__ 8,933 11,333 

ge 116,199 91,619 

c Ct. A pref.stock. 4 281,950 4,281,950 

Com. stk. (par $5)11,856,415 11,856,415 

Capital surplus ___ 110,677 110,677 

e Earned surplus_. 2.732,266 2,108,865 

. 27,494,179 29,537,323 


NE stbaoenes 27,494,179 29,537,323 

a In making final settlement with growers for 1935 beets, this amount 
was withheld pending final determination of the company’s liability, if 
any, for windfall tax under the Revenue Act of 1936. b Deferred factory 
maintenance only. c¢ Represented by 428,195 no par shares. d Includes 
$47.804 for deferred factory maintenance. e Restricted in the amount of 
$8,585 representing the par value of shares in the treasury.—V. 150, p. 3992. 


Utah Power & Light Co. (& Subs.)—£Zarnings— 


Years End. Dec. 31— 1939 1938 1937 1936 
Operating revenues ____- $13,526,575 $12,643,946 $13,228,812 $11,845,125 

















Oper. exps., incl. taxes. 8,248,927 7,417,510 7,863,291 6,893 ,979 
Prop. retire.res.approp. 1,092,000 1,093,125 766,500 747,299 
Net revs. from oper_. $4,185,648 $4,133,311 $4,599.022 $4,203,847 
Other income___...---- 4,382 5,308 2,322 647 
Gross income____---. $4,199,030 $4,138,619 $4,601,244 $4,208,495 
Int. on mtge. bonds__-. 2,291,511 2,335,828 2,350,063 2.350.540 
Int. on deb. bonds_- - —_-- 300,000 300,000 300,000 300,000 
Other int. & deductions - 191,990 196,209 199,503 204 ,AR9 
oe. ae, SRG inns 0 CC“i«‘i UCC Cr5,254 
Net income____ _---- $1,406,529 $1,306,582 $1,751,777 $1,358,509 
Preferred dividends_-._.- 1,136,507 1,136,507 994,444 568 254 
Balance.........-.. $270,022 $170,075 $757 333 $790,255 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ 7 Liabtlities— s s 
Plant, property, x Capital stock. 54,958,787 54,958,787 
franchises, &¢c.115,379,621 114,892,713 | Subs. com. stock 1,075 075 
Investments _-- 8,237 7,939 | Long-term debt. 51,051,115 51,995,115 
Cash in banks Accts. payable _ 628 ,609 490,749 
(on demand). 1,460,145 1,333 ,402 | Mat’d long-term 
Special deposits _ 61,669 55,131 debt & interest 60 962 53,911 
Working funds- 28,147 ..----| Cust’s’ deposits. 306 270 301,160 
Notes & I'ns ree _ 41,870 40,884 | Divs. declared __ 284,127 ne 
Acets. receivable 1,630,220 1,563,287 | Accrued accts_. 1,358,939 1,362 ,272 
Mat’ls & suppl’s 915,477 900,127 | Mise. cur. liabs_ 35,566 41,376 
Prepayments - - - 40,814 53,221) Deferred credits 229,409 177,737 
Misc. cur. assets 12,591 33,786 | Reserves__.._... 8,957,749 8,158,664 
Deferred charges 1,266,930 1,454,372, Earned surplus. 2,973,112 2,793,017 
, | 120,845,721 120,234,862 (ee 120,845,721 120,334,862 


x Represented by Utah P. & L. Co. (no par) value) $6 pref. cum. (entitled 
upon liquidation to $100 a share): pari passu with $7 pref.: authorized. 
210.000 shares: outstanding, 41,921 shares: $7 pref. cum. (entitled upon 
liquidation to $100 a share); pari passu with $6 pref.: authorized, 300,900 
shares: outstanding, 207.605 shares: common, authorized and outstanding, 
3,000,000 shares.—V. 150, p. 4145. : 


Valspar Corp. (& Subs.)—Farnings— 
Earnings for the Year Ended Nor. 30, 1939 

Gross sales, less discounts, returns and allowances_______ ~~ 

a ee ee baie ti as cease 





Selling and administrative expenses _- aes ~~" 1.833089 
Provision for doubtful notes and accounts, &c_- ; tea 29,342 
Pn) Mcaavhnahennnstonacnbaaads ou. _ 42,936 


$365,638 
123,442 
38,043 
$204,153 
38,055 


nt gh hi hath heer Adndetedbhinbbenensctowechanee 


Net profit for the year__-_ - 
Dividend of $1.25 on preferred stock_-_--___. id di ‘ 
Consolidated Balance Sheet Nov. 30, 1939 

Assets—Cash in banks and on hand, $217,484; marketable securities, 
$5,885; notes and accounts receivable (less reserves) , $1,442,513: inventories, 
$1,210,086; sundry assets, $77,397; property account (less reserves), 
$1,000,201: trademarks and formulae (at nominal values), $3; deferred 
charges, $152,541; total, $4,106,110. 

Liabilities—Accounts payable, $424,561; accrued wages, taxes (other than 
Federal income), commissions and other expenses, $142,112; amortization, 
$100,000: provision for Federal and foreign income taxes, $48,027: other 
current liabilities, $7,583; note of Con-Ferro Paint & Varnish Co. (nayable 
to officer), $6,724; 44% notes of the Valspar Corp., $2,191,185: deferred 
income on land instalment sales contract receivable, $9,781; reserves for 
contingencies, $35,000; cum. conv. pref stock (par $5), $152.100: common 
stock (nar $1), $385,110: capital surplus, $315,153; earned surplus. $378.775; 
total, $4,106,110.—V. 150, p. 3993. 


Van Norman Machine Tool Co.—Farnings— 


24 Weeks Ended— June 15°40 June 17 '39 June 18, '38 June 19, °37 
xNet income. ..___.--- $246 .800 $123 .287 $185,124 $141 .640 
$1.39 $2.08 


Earns. per sh. on com.stk $2.78 $1.58 
x After charges and Federal taxes, but before surtax on undistributed 
profits. 


Company reports the purchase of the Metal Saw & Machine Co. of Spring- 
field, Mass. The band saw business, as formerly carried on by that organi- 
zation, has been sold to L. 8. Starrett Co., Athol, Mass. The automotive 
division of Van Norman Machine Tool Co. is being moved to Meta] Saw 
& Machine Co. plant which will be used exclusively for the manufacture of 
that particular type product.—V. 150, p. 2750, 2443. 


Veeder-Root, Inc.—Earnings— 























Years End. Dec. 31— 1939 1938 1937 1936 
y Profits from operations $1,122,839 $693,765 $1,297,841 $1,070,398 
Other expenses___-_-_--_- 250,774 168,510 345,758 262 ,934 
0 $872,065 $525,255 $952,082 $807 .464 
Other income-_-_..._-..- 28,386 28,682 103 ,893 57,902 
Net income......... $900,451 $553,937 $1,055,975 $865,366 
Other losses & chgs. (net) 20,391 Cr4,734 Dri74,474 Cr43 389 
Total surplus____..-- $880,060 $558 671 $881,501 $908 755 
Dividends paid_____-_-- 800,000 400, 4 ,000 
Balance, surplus __--- $80,061 $158,671 $56,501 $308,755 
No.shs. of cap .stk. outst. 200.000 200.000 200,000 75,000 
Earnings per share__---_- $4.50 $2.77 $5.28 $11.54 


y After charging of $127,787 in 1939. $140,909 in 1938, $130,498 in 1937 
and $98,903 in 1936 for depreciation of fixed assets. 
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Condensed Balance Sheet Dec. 31, 1939 

Assets—Cash on demand aepoats and on hand, $633,256; United States 
Treasury bonds and notes, $1,008 : accounts and sundry notes receivable 
(less reserve for uncollectibility of $16,125), $222.259; other accounts re- 
ceivable and accruals, $4,165; inventories, 04,578; fixed assets (less 
reserves for depreciation of $842 ,609), $1,900,639; investments in and due 
from subsidiary company, $226.742; patents, trademarks, not readily 
marketable securities, sundry notes and, accounts receivable, &c., $68,543; 
deferred charges, $48,841; total, $4,917 

Liabilities— Accounts, royalties and commissions payable, $82,257; 
salaries, wages and expenses, $107,054; accrued taxes, $318,509; capital 
stock (200,000 no par shares), $2,500,000; capital surplus, $701,334; earned 
surplus, $1,208,755; total, $4,917,909.—V. 150, p. 3993. 


Victor Equipment Co.—£arnings— 





Years End. Dec. 31— 1939 1938 z1937 y1936 
(eee $65,689 $12,663 $194,411 $172,865 
Depreciation of buildings 

and equipment_-_____ 22,600 24,866 23,264 19,589 
Amort. of patents______ 4,602 ,603 5,743 6,897 
Fed. inc. & excess-profits 

ee 23 597 20,645 
I 6,552 ee Xx 
Liquidation expenses - __ te?  <éstnew > on 6. amine 

“~— nd transferred 

re loss$128 ,213 toms 38- one 6138. 255 $125,735 


72,255 82,205 


x No ti considered ey | for al surtax on undistributed 
profits. ¥ sean tee figures ncluding Kimball-Krogh Pump Co, 


dissolved 
Balance Sheet Dec. 31, 1939 


Assets—Cash in banks and on hand, $60,309; notes, contracts, and ac® 
counts receivable (less allowance for losses), $331,956; inventories, $184,722: 
notes and contracts receivable, $29,142: plant and equipment (less reserve 
or depreciation of $101,248), $142,783; land and buildings formerly occupied 
by pump division, at cost less accrued Sa $93,261; patents (less 
amortization), $30,806; aarantes posits and other sundry assets, 
$1,426: deferred charges, $5,707; A, PS880.11 4. 

Liabilities—Notes payable, banks, $90,000: accounts payable and ac- 
crued expenses other than taxes, $105, 030; apoverss for taxes, $12,481; 
deferred credits, $4,370; preferred stock (par $5), $360,345; common (par 
$1), $81,775; capital surplus, $209,230; earned surplus, $16,884; total, 
$880, 114:—V. 150, p. 2750. 


Virginia Electric & Power Co.—Earnings— 























Period End. May 31— 1940— Month—1939 1940—12 Mos.—1939 
Operating revenues--_-___ $1, 1383 305 $1,564,639 $19,958,872 $18, ois. 608 
oO eae peers ‘612,164 602.799 7.654.374 7,158,802 
Maintenance. --...-._.- 126, 643 137,824 1,512,257 1.526, 126 
Depreciation ......._.. 195, ‘000 178.833 2,321,075 2 192,808 

WR Did cdaeebccenne 253,107 207,131 2,729,286 2,094,348 

Net oper. revenues... $496,391 $438. oe) $5,741,879 $5,641,524 
Other income (net)..--- Dri,905 Dr3 ,658 Dr7,218 Dr92,167 

a ha a $494,486 $434 393 $5. 734,661 $5,549,357 
Interest & amortization_ 146,744 143,891 1.761.282  1,840.338 

PED sc csncncensce $347 ,742 $290,502 $3,973,379 $3,709,019 
Preferred dividend requirements-_.......-....-- 1,171,596 1,171,596 

ar for common stock and surplus. -...---- $2,801,782 $2,537,423 

Walgreen Co.—Sales— 

Period End, June 30— J0te- Mone —100? 1940—9 Mos.—1939 
GE cc cndatuasntecces 6,060,269 $5,551,457 $35. 786.747 $53,407,384 
—V. 150, D. 3682. 

Warner Aircraft Corp.—£arnings— 

Years End. Dec. 31— 1939 1938 1937 
_ =e $256,703 $261,161 $364,810 
CR Oe iv actidadecnsctcsonanahs 219,162 98,053 319,870 

Profit from manufacturing opers. $37,541 $63,108 $44,940 
Miscellaneous income__....__...._- 2,419 1,032 3,553 

Total income____........-.....- $39,960 $64, 140 $48,493 
Taxes and depreciation. ___..._. 25,629 23, Leth 24,591 
Selling and administrative expenses_ 35,833 31, 35,224 
Pe EE Gl ccuttenneeeocas «esene=n 1 3BT oanan 

DOE FONE o.oo cnensdeawinenine $21,501 prof$s,407 $11,323 


Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and in bank, $20,821; receivables, $21,516; inven- 
tories, $220,727: fixed assets (less reserve for depreciation of $108,247), 
$165,908; patents. desi and drawings,$ 61,561; covacpuent 32 and organi- 
zation expense, $126,901; deferred oes. 6,902; tota 4.33 

Liabilities—Loans tlh ny $21,875; accounts payable, $33. 362; sales 
deposits, $8,015; accrued wages, $3,491; accrued tax $8,154: capital 
stock (par $1), $499,952; capital surplus, $670, 814; deficit, $621,239; total, 
$624 ,336.—V. 150, p. 2277. 


Washington Water Power Co. (& Subs.)—Larnings— 


Period End. May 31— 1940-—Month-—19389 1940—12 Mos.—1939 
Operating revenues _____ $859,840 $11,113,423 $10,399,775 
Operating expenses - _ ___ 337, "259 301 277 4, 540 3 287 


ray 
aS 
ae 

















Direct taxes__._._____- 168,626 159,616 1.737.481 1.778.533 
Prop. retire’t res. approp 92:974 93,035 1,111,739 1,114,269 
Net oper. revenues_.. $300,308 $305,912 $4, 136 663 $3,784,686 
Other income (net)____-_ 2,268 934 2,510 28,384 
Gross income_______- $302 576 $306,846 $4,169,173 $3,813,070 
Int. on mtge. bonds__-_- 64,167 82,963 807 ,869 995,550 
Other int. & deductions_ 8,554 5,969 131,374 71,991 
Int.chargedtoconmstruc, ...... -.---- 71,506 Cr2 383 
Net income________-_ $229,855 $217,914 $3,231,436 $2,747,912 
Divs. applicable to pref. stock for the period ___- 622,518 622,518 
STII isi si sateen: aiciiesipensstadaies Matineniaaaines aieerpariels $2,608,918 $2,125,394 


a In connection with refinancing by the company in 1939, pon ne gg | 
deductions for income tax purposes of debt discount and ex 
+> on bonds retired, and other related items, reduced taxable income 
r the year 1939. The above statement includes provisions for Federal 
ond State income taxes in the approximate amount of $365,000. Pro- 
visions of approximately $615,000 would have been required except for such 
extraordinary deductions.—V. 150, p. 3840. 


Waterloo Cedar Falls & Northern Ry.—Committee to 
Institute Foreclosure Proceedings—Receiver A ppointed— 

E. V. Kane, chairman of the bondholders’ protective committee in a 
letter dated July 3 states: 

At meetings of the committee held on June 13 and June 20, 1940, it was 
unanimously agreed that the committee should institute foreclosure pro- 
ceedings under the mortgage securing the lst mortgage bonds, and proceed 
immediately with the formulation + | a J are of reorganization. Accordingly, 
a bill in equity was filed in the U. istrict Court in and for Black Hawk 
County, Iowa, on June 29, and S. M. Cheney, President and General 
Manager of the company was appointed receiver. 

As previously stated it was anticipated that no definite plan of reorgani- 
zation should formulated until actual results of the power change were 

available for at least one full year of operation. The present condition of 
the company however makes it possible to at once, and the com- 
mittee believes that such action is definitely in the best interests of bond- 
holders. Any plan formulated by the co ttee w.ll give due consideration 
to estimated savings anticipated from the wer ange, and an early 
consummation of a reorganization should enable the bondholders to regularly 
receive some return on their investment. 
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It is impossible to forecast accurately the length of time which may be 
required to consummate a plan of reorganization, due to the numerous 
prethoms which will arise in this connection, such as the approval of the 
courts and the Interstate Commerce Commission to those phases of the 

reqepanisation over which they have jurisdiction. 

e@ most recent statement of the road, as of May 31, 1940, indicates a 
current position which should enable the company to meet the cost of 
reorganization, together with all payments required for the addition and 
betterment program now in 'rocess or immediately contemrla 

A comparison of the earnings and expenses of the first five months of 
1939 and "1940 «8 as follows: 











1940 1939 
TI Cadac dade bbe ds ovicidnnscosscad $557 374 $5! 1,379 
Total operating expenses. .....----------------- 451,265 421,2 
Net revenues from operation- ---~------------- $106, 109 $99,134 
CTE s ccc cones oncesessconcsse Seepuadbubees® 24,720 23,7 
PRI TORE, 6 6 din aise io oS 5 oa occ etcsads $81,389 $66,410 
Non-operating income. ...........------.--.--- 1,760 1,706 
Gross income available for rentals, fixed charges, 
Cane. pen noe eee ne eo ee nn ne eo one eee -e- $83,149 $68,116 


* Includes railroad retirement and qnemptogmens insurances taxes. 

In connection with the foregoing earnings, it should be noted that normally 
between 70 and 75% of the railwa ay ’s annual gross income is produced in the 
first five months of the year, and also that the operating expenses above 
include provision for depreciation of equipment only, while the committee 
contemplates that the plan of reorganization wil. provide additional charges 
in respect of depreciation of other property. = he definite amount of the 
additional charges for derreciation cannot ascertained until a study has 
been made of the property accounts and rates of derreciation for various 
items of property, — rates must receive the approval of the Interstate 
Commerce Co 

The committee will "bend every effort toward presentation of a plan of 

nization at an early date. Ifthe plan is approved by the bondholders, 
it it will be consummated as soon as is physically possible-—V. 149, p. 2710. 


Waukesha Motor Co.—£rira Dividend— 


Directors have declared an extra dividend of 15 cents per share on the 
common stock, pryable July 31 to holders of aod July 15. Regular 
quarterly dividend of 25 cents was piid on July 1, 

Current dividend is subject to Wisconsin tax of 2. 858% -—V. 150, p. 3682. 


Weeden & Co.—Earnings— 


6 Months Ended June 30— 1940 939 1938 
PY excongmtbare soaps thee $46.607 604 $57-634 {601 $42,723,992 
040 195.7 171.154 


Ce BE, cc cacdscaccadecdace ’ 














xpenses and taxes________-------- 76,488 180, 339 166,614 
ee loss$3 , - $15,491 $4,540 
Earned per share______..---------- loss$0. $0 62 $0.18 
Balance Sheet June . 
Assets— 1940 1939 TAabtitttes— 1940 1939 
a $168,514 $146,376] Notes & drafts pay. 
Inventory......-. 962,027 2,184,113 (secured) _..-.. $284,000 $1,500,000 
Acer. int. rec. _--_- 9,686 19,333 | Loans pavable (un- 
Due from cust’ers secured) --..... 35,200 45,200 
(secured) - . - - -- 3,825 21,390] Due cust. secured) 6,360 2,160 
Due from cust’ers Accrued expenses. 4,196 4,428 
(unsecured) - - -. ? Prov. for Fed .taxes 2,021 4,806 
Dep.onbd.pureh. -..... 8,000} a Common stock... 700.000 700,000 
Furniture, fixtures Surplus... ..ceccon 134,496 146,077 
and autos_._-.- 11,118 11,199 
Prepaid expenses. 8,764 12,259 
Tettt..ccaeneces $1,166,274 $2,402,670 BOR. 6 cumodese $1,166,274 $2,402,670 
a Represented by 25,000 no-par shares.— V. 150, p. 2751. 
(Raphael) Weill & Co.—Zarnings— 
Karnings for Year Ended Jan. 31, 1940 
Net sales of merchandise - - ---..--------------------------- $6,688,665 
Net sales of leased departments. -...............---------.-- 311,660 
en COE, CI On cc oc esasweseaquncancseeeseoen $6 377 ,005 
he ee 3,899,459 
Dd a+ dabei eh dthtashseats sshebhehekchabicsoaks 2,215,574 
Excess of income from leased departments over expenses pro- 650 


SEE Ss ehencnandsdddbncddh guide deeseescban cosas 


RE GEE, «0 on rceennennennenge augeenesnesescuces $262 622 
GT Sic nedncssnnenndceeesbse snacnescene prerr ye rt 10,809 

TERRE OEE... cndtihn sisbdeshbesnesedsbesneceéeceusnsee $273,431 
COR Bs ob. 6 SSH AAR ORSEEDESE EK Re CEE Oe 45,747 
Provision for Federal income tax (estimated) _...........---- 43, 

a ee ee ee ere $184,241 
Surplus balance at Feb. 1, 1939.................-.....-...--- 725,649 
Reduction in reserve for insurance deposits. ____........_-__- 9,547 


DEMS... ...:¢2nbin dein adbheti heen eta Anime een enti $919,436 

Cash “dividend paid OM COMMON S6OGK..... cccccccccccccccce 157 ,568 

Surplus balance at Jan. 31, 1940........................ $761,868 
Balance Sheet Jan. 31, 1940 

Assets—Cash on hand and on deposit, $518,271; accounts receivable, 
trade (less reserve of $40,000), $1,246, pea merchandise inventories, includ- 
ing $132,150 in transit, rene reoave of $30,200 for estimated shrinkage, 
$1,160,933; other assets, ; furniture, fixtures and equipment (less 
reserve for depreciation a $130: crip $245,517; deferred charges, $9,628; 
total, $3,289,594. 

L abilities — Accounts payable, trade, $168,138; accounts payable, officers 
and stockholders, $180 Federal income tax, estimated, $43 ,443; taxes, 
other than Federal income tax, $27,594; merchandise and refund orders, 
$27 .891; unredeemed preferred stock called for retirement , $15,825; bonuses, 
payroll ‘and other liabilities, $26,034: reserves, $68,237; common stock 
($100 par) , 31,969,600; surplus, $761,868: total, $3, 389, 594.—V. 150, p. 858. 


Western Light & Telephone Co.—Bonds Called— 


All of the outstanding Ist lien coll. trust 5% bonds due Oct. 1, 1954, 
were called for redemption on July 8 at 103%. Payment was made at the 
Continental Illinois National Bank & Trust Co., Chicago, Ill.—vV. 150, 


p. 3682. 
Western Pipe & Steel Co. of Calif. (& Subs.)— 
Earnings for Year Ended Dec. 31, 1939 





Gross income, oS net non-operating revenue-_._......-- $5,540,050 
Manufadturing, general, administrative and other expense.... 5, ts 213 
DENN sg iva chitin nanad od escnns odgeahegnhshegchaoean 154,74! 
Non-recurring exp., San Francisco Bay Exposition subscription 30'000 
pe a eee $24,091 
Share of = loss of affil. co. applicable to minority interest - - --~ 
ee ee en $24,115 
mn any ~ Beh DORIA. INOSENS BOE... cccccestadessccceneeceses 3,5: 
PRE BE CIE ccctcidincdwensccsdédpastectosescenccarese $20,590 
PESRSS Geeks 6 Se.ctinsonnkacachtesnnesmdedessnse en 9.058 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $851,109; accounts and notes receivable (net), $1,036,818 
inventories at lower of cost or market and work in See at cost, SF te 671 
investments, $67,784; other accounts, claims an vances, $39,83 
assets (net), $2,320,668: deferred charges, $60,877; total, $5,200,76 

Liabilities Accounts payable and accrued expenses, $677, 809; — y. 
— and State sales taxes payable, $90. 598; Njividends payabbe, ,935; 

7% cumulative preferred stock (par $10), $139,800; common stock (par 
$10), 4 


$1,707,510; earned surplus, $1,555,538; capital surplus, $1,025, 
total, $5,.200,761.—V. 146, p. 2066. 
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Western Auto Supply Co.—Sales— 
Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 
Gs oacbaadestissicns $4,811,000 $4,324,000 $22,701,000 $19,016,000 


lans $6,000,000 J ssue— 

The stockholders have been notified of a special meeting to be called at 
Kansas City, Mo., on Sept. 6, to authorize the issuance of not more than 
$6,000,000 15-year or 20-year debentures. The proceeds of the sale of the 
debentures would be used to eliminate term and current indebtedness of 
approximately $3,000,000 and to provide added working capital for the 
growth of business. ve 

The notice pointed out that while the terms and maturities of the de- 
bentures had been decided upon, the management was desirous of obtaining 
the necessary authorization so as to be able to take advantage of market 
conditions at a favorable opportunity. ; : 

The stockholders will be asked to authorize the directors to determine 
all matters relating to the proposed debentures including interest rate, 
maturity dates and terms of sale. The proxy notice said that the debentures 
may be accompanied by stock purchase Warrants or made convertible into 
common stock.—V. 150, p. 3841. 


Western Public Service Co. (& Subs.) —Larnings— 











Period End. May 31— 1940—Month—1939 1940—12 Mos.—1939 _ 
Operating revenues -- _ -- $170,371 $165,520 $2,145,270 $2,174,887 
 nnccoenne 75,637 79,689 987 ,528 1,025,535 
Maintenance. ......... 15,404 12,041 130,153 134,466 
Depreciation - - - ~~ - - 21,758 19,364 270,404 230,556 
, AR eS 18,751 15,712 219,166 191,869 

Net oper. revenues -_ - $38,820 $38,713 $538,018 $592,460 
Other income (net) -- - -- Dr2,873 Dr5 ASA Dr 57 554 Dr73 547 

Ce $35,947 $33 ,228 $480,464 $518,913 
Interest & amortization - 26 ,252 26,258 319,043 343 830 

PG Side paene $9,695 $6,970 $161 421 $175,083 
Preferred dividend requirements... ...-.------- 119,453 119,453 

Balance for common stock and surplus-_-----~-- $41,968 $55,630 
—V. 151, p. 118 

Western Union Telegraph Co., Inc. —Karnings — 


Period End. May 31— 1940—Month—1939 1940—5 Mos.—1939 
Telegraph & cable oper- 
ating revenues_____ ~~ $8,719,445 $8,219,493 $40,034,164 $37,808,216 
a sa 530,077 558 ,630 2,524,593 2,559 357 
Deprec. & amortization _ 686,271 684,659 3,431,755 3,423,770 
All other maintenance. _ 486,764 418,001 2,333 ,200 2,166,230 
Conducting operations... 5,151,324 4,998,574 24,076,440 23,473,523 
Relief dept.s & pensions _ 188,129 191,582 919,287 947 ,303 
All other general and Ea 
miscell. expenses __ _ 165,014 193,214 849,757 918,042 
Net telegraph & cable 
oper. revenues - _ $1,511,866 $1,174,833 $5,899,132 $4,319,991 
Uncoll. oper. revenues __ 34,37 33 375 — 160,322 151,733 
Taxes assignable to oper - 500,759 510,467 2,445,529 2,433,536 


Operating income.... $976,729 $630,988 $3,293,281 





























Non-oper. income- - - - - - 92 ,822 89,847 597 375 
Gross income... -—--~ $1,069,551 $720,835 $3,890,656 $2,305,580 
Deducts. from gross inc_ 589,328 594,306 2,954,955 2,972,683 
Net income. -.. .-.- $480,223 $126,529 $935,701 x$667 ,103 
x Deficit.—V. 151, p. 118. 
Westmoreland Coal Co.—JLarnings— 
Calendar Years— 1939 1938 1937 1936 
Coal sales (less allow'ces 
and discounts----.--- $3,284,438 $2,744,113 $4,135,231 $3,827,976 
Cost of coal sold. .---._- 3,048,414 2,740,770 3,761,160 3,544,991 
Profit on coal sold _ __ - $236,024 $3 343 $374,071 $282,985 
x Other oper. rev. (net) - 54,710 31,399 1oss14,663 32,002 
a $290,734 $34,743 $359,408 $314,987 
Sell., adm. & gen. exps__ 344,863 331,179 340,737 324,296 
A ee $54,129 $296,436 prof$18,671 $9,309 
Other income... __ ~~. -- 67,140 65,459 162 ,623 87,703 
a $13,011 loss$230,977 $181,294 $78,394 
Pt cecca  t6h0nn  «eckan j§  dmbioae 403 
U.S. & Pa. income taxes 2403 WL. 25,825 9,697 
Net profit transferred 
SS eee $10,609 loss$230,977 $155,469 $68 ,294 
Shs.cap.stk.out.(no par) 154,541 155,366 164,354 167 463 
Earnings per share_--_-__ $0.07 Nil $0.94 $0.41 


x Transportation facilities, tenament rentals, &c. 


Balance Sheet Dec. 31, 1939 

Assets—Cash—on deposit (demand and time) and funds, $1,841,722; 
marketable securities at cost, $982,515; notes and accounts receivable 
(trade), $417,473; inventories, $232,144; other current assets, $57,406; 
fixed assets (less reserve for depreciation of $3,003,592), $1,786,686; pre- 
paid expenses, deferred and miscellaneous assets, $64,783; total, $5,382,730. 

Liabilities—Accounts payable, $47,845; accrued mine payrolls, $71,688; 
accrued taxes, $82,324; workmen's compensation claims determined, 
$67 ,020; other current liabilities, $33,777; reserve workmen's compensation 
(self-insured) , $60,000; common stock (200,000 no par shares), $5,000,000: 
surplus earned, $415,284; treasury stock, 45,459 shares, Dr$395,209: 
total, $5,382,730.—V. 150, p. 3532. 


Wichita Falls & Southern RR.—/iles Merger Program— 


The company has opened to the Interstate Commerce Commission for 
authority to acquire all the properties of the Wichita Falls & Southern Ry. 
and the Wichita Falls Ranger & Fort Worth RR. The company now 
owns all the stock of the Wichita Falls & Southern and all the stock and 
bonds of the Ranger & Fort Worth, and operates the two properties under 


The two lines to be acquired and merged own a line of railroad extendin 


gy « * ca Falls to Dublin, Texas, a distance of 168 miles. —V. 146, 
p. ‘ 


West Virginia Coal & Coke Co. (& Subs.)—Larnings— 


Earnings for the Year Ended Dec. 31 
1939 1938 


ep Es py oe ee $4,150,835 $3,547,074 
Pes cwadbudaddcuvataustceen< 3,653,214 3,221,071 
Selling and general expenses -_-___-._________ _.- 404,395 372,063 
Taxes other than Federal income taxes___________ 259,654 230,761 
bev EE Eee 378,667 401,668 
RE Ser Ge a on donsdeccanccsscccene 12,359 8,238 





Net loss from coal mining operations___________ 


557 456 86,727 
RR eee % 4 eet 


464,951 267 305 








Profit from mercantile operations. _........_.__- 89,228 14,377 
NE CE Chinn ce ccccannscccccsceacccccccs .276 ,04! 
Provision for Federal income taxes-_-___...._.___ arth “3 vee 
EY CEP SOO de don dba ndends césdnincades 74,275 91,505 
te Penne Reendacs dacedseccasonascacn $160,030 $529,734 


Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash in banks and on hand, $134,524; receivables (less: reserve of 
359.454). ha ghee ty gm yy Ag advances, &c., 
° ; plant, proper uipment (less reserves), $6,112,835; def 
charges, $111,122; total, $7,837,357. — 


Liabilities—N otes payable to banks, $65,000 accounts payable, $151,737 : 
accruals, $352,363; current redemption requirement of first mortgage 
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bonds, $60,000; funded debt, $1,300,000; deferred liabilities, $40,255; 
reserve for contingencies, $615,956; common stock (407,468 no par shares), 
$5,140,407; surplus, $148,978; cost of 7,468 shares of common stock held by 
subsidiary, Dr$37,341; total, $7,837,357.—V. 150, p. 2751. 


Weyenberg Shoe Mfg. Co.—Earnings— 


Earnings for Year Ended Dec. 31, 1939 
Ce oer ee ae eee 39,715,153 


Cs icc ccccadtienneee esses btmeeeensewneees+aun 8,466,315 
i i CO nt nen eee cee Sbdeeen esa cne te 31,248,839 
Selling, general and administrative expenses___-...---------- 848,622 
Wied Memes Preah CPOTOUMOEE. «240 kc cc cnensdésicissions sens $400,216 
IN oc ected wincnceen ee stb GESbhein READ o hae 144,804 
ee ep ry ee eer ee ee ere ee $545,020 
EE Me oo anne Adee edhe oeehhhehes ston stbakaa sam 58,479 
ee Get SED GRINE. oon cance cde bh wdcecedanwcaendne 121,609 
2 rr ee Oe... pactgidenp seecsanesdawenbennscnt $364 ,933 
Provisions for depreciation included above-_--.-....---------- 59,697 
NE in a a eh nahh REAR OAM a a She eR Sowa kd 975,978 
OR EERES HP COUNTIES GERGO Kc kan ns ccc edi ddecsnccccnrcacees $1.55 


Balance Sheet Dec. 31, 1939 

Assets—Cash in banks and on hand, $175,807; accounts receivable (less 
reser ves for bad debts and cash discounts of $43,500), $1,422,146; inventories 
$1,827,352; cash surrender value of life insurance policies, $162,000; de- 
ferred charges and prepaid expenses, $36,608; investment in capital stock 
of other companies, $58,800; plant and equipment (less reserve for deprecia- 
tion of $731,818), $851,901; total, $4,534,615. 

Liabilities—Notes payable, commercial paper, $650,000; accounts pay- 
able, $300,196; accrued liabilities, $99,465; provision for sinking fund 
on convertible debentures, $70,800; provision for income taxes, 
$121,901:4%% convertible debentures (1945), $557,300; reserve for work- 
men’s compensation, $19,969; common stock (par $1), $235,866; capital 
surplus, $1,503,137; earned surplus, $975,978; total, 34,534,615.—V. 150 
p. 3379. 


Whitaker Paper Co.—Larnings— 
Earnings for Year Ended Dec. 31, 1939 








I a re 8 oc ts SneSd RAs bnenateaerée $9,352,541 
CE Is Nock ca dkeercecacscneseedebursin dtieeeeeen 7,795,738 
_ BIR nna nkd css et cenwedacetsevedesawoesasaseciad $1,556,804 
OO aa TT. 1,295,922 
Re ee $260,882 
Other income, rentals, interest and sundry._..........-.----- 55,426 
Tetal..... ae dbs knee Reha he Chee eeesonnnsceawews $316,308 
 ¢  — Se ee 34,023 
Provision for depreciation of buildings and equipment -----_-_- 35,287 
Ek pa ctancentndedseeuesetnaesndecehssedenne 43 ,855 
a eS ey ae $203,142 
Dividends on second preferred 7% cumulative stock________.. 56,427 


ee Oe CO GIN 6b hd des ect dscewnaesedsesoencass 90,537 
Balance Sheet Dec. 31, 1939 

Assets—Cash, $328,599; marketable securities, $82,533; notes, accept- 
ances and accounts receivable, $1,270,993; inventories, $1,080,374; in- 
vestments aod other assets, $224,583; property, plant and equipment 
(less reserve for depreciation of $658,105), $1,732,289; deferred charges, 
$20,740: total, $4,740,111. 

Liabilities—Accounts payable, $562,663: accrued liabilities, $17,529; 
Federal and State taxes on income, $42,475; first mortgage 7% sinking 
fund gold bonds (1942, $320,000: 7% cumulative 2d preferred stock (par 
$100), $806,100; common stock (30,853 no par shares), $2,150,000; surplus, 
$856,911; common stock in treasury (666 shares), Dr$15,568; total $4,740,- 
111.—V. 149, p. 3128. 


Wieboldt Stores, Inc.—Larnings— 
Earnings for 52 Weeks Ended Jan. 27, 1940 


Pt MNS + 4 cee eRe eARAGEEEOS HERERO ROERMASE DORR EM Oe ee $24,425,972 
ee Oe Ne i hk oh oda cehenedednescdsincseaedseeesa 23,823,153 
i in . 2 ion heehee hoeethodeeniseadteenee $602,820 
Interest, rental and other income--.-._..--........---.--.---- 216,423 
i Ce cen ectnktakbbns de whAChReddeenesésnwewene $819,243 
Cs oo ew ce hSAOCSORRERESESEEOEENED EB SEO SOHC SOS 187,353 
EE CE hth KARERRTARAEK EKO OKOKER OSU ee he hee shee 107,458 
(a $524,432 
Dividends paid on $5 cum. prior preferred stock. ___.___...... 83,6 
Dividends paid on 6% cum. convertible preferred stock... ____- 175,818 
Sn On Cn CO. caienndemessnaeceesnasccoecs 65,877 
Ae SE Bien co ccconnscenesecesiseessncocas $1. 


x Includes operating expenses, including depreciation and amortization 
of $345,004 on store property and equipment. 
Balance Sheet Jan. 27, 1940 


Assets—Cash in banks and on hand, $538,900; accounts receivable (less 
reserve for doubtful accounts of $70,992), $1,729,916; merchandise inven- 
tories, yn ag AD gyn mer a other wg By iy Ate $383 516 
store property an uipment (less reserve o ,633,496), $8,279,812; 
deferred charges, $137,903; total, $14,280,384. 

Liabilities—Notes payable, to bank, $200,000; accounts payable, $932,- 
367; accrued Federal, State and local taxes (less escrow deposit of $9,043), 
$390,391; Federal taxes on income, $101,898; long-term indebtedness, 
$3,050,000; reserves, $396,084; deferred income, $53,405; $5 cumulative prior 
preferred stock (16,799 no par shares), $1,679,900; 6% cumulative conv. 
preferred stock (par $50), $2,931,125; common stock (271,443 no par 
shares), $3,391,538; capital surplus, $135,587; earned surplus, $1,466,543; 
a in treasury, at cost, Dr$148,454; total, $14,280,384.—V. 149, 
Pp. ° 


Wilcox-Gay Corp., Charlotte, Mich.—Stock Offered— 
Van Grant & Co., Detroit, Mich., are offering 37,640 shares 
of common stock (par $1) at $5 per share. 


The offering consists of 6,640 shares outstanding and owned by Van 
Grant & Co., 16,000 shares outstanding and owned by certain stockholders, 
and 15,000 shares unissued under option to C. M. Wilcox and P. 8. Gay. 

Of the company’s common stock (par $1), 35,970 shares were publicly 
distributed su uent to March 1, 1940, at $2.78 per share, or $99,996, 
Van Grant & Co. being the und . Company is to make an offer to 
rescind such sales to original were =" Any such shares as to which the 
rescission offer is accepted will be reoffered to the public, probably through 
Van Grant & Co., at not more than $5 per share. 

Van Grant & Co. on or about Nov. 24, 1939 acquired a 4% 15-year de- 
benture in the principal amount of $10,000 and 166 2-3 shares of company's 
stock (par $10) then outstanding, for the sum of $10,000. No allocation 
of the purchase price between the debenture and the stock has n made. 
Subsequently and on or about March 15, 1940, 7,500 shares of company’s 
common stock (par $1) were issued to Van Grant & Co. in exchange for the 
166 2-3 shares. The 6,640 shares of stock owned by Van Grant & Co. and 
now offered are a part of the 7,500 shares so acquired. 

a a PR ep a was incorporated in Michigan June 9, 1932. 
Company is engaged in the manufacture and sale of wireless record players, 
recording phonographs, combination radio and recording phonographs, 
recording records or discs for use on recording phonograph units, and a gen- 
eral line of radios. The recording phonographs and combination radio and 
rogerdens phonographs are manufactured under the trade name of 
*‘Recordio."’ Radios are manufactured and sold under the company's 
ownname. Company's products are sold —— independent distributors, 
approximately 100 in number, located throughout a large portion of the 
United States. There is no particular concentration of sales. 

Company's plant and office in Charlotte, Mich., is located upon its own 
plot of ground consisting of 1.23 acres. The small building built in 1939 for 
the manufacture of recording discs is also located upon this plot. The third 
building utilized by the company is located across the street from its main 
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vlant and is not owned in fee by the company. It is being purchased on a 
land contract. The total available floor space for plant and office is ap- 
proximately 40.800 square feet. 

Capitalization as of March 31, 1940 


Authorized a Outstanding 
Ce ee Cle Mn en ew ne 200,000 shs. 155,000 shs. 
15-year 4% debs., due May 1, 1952_______-_ $60,000 360.000 


a Exclusive of amount held in treasruy. 

Chester M. Wilcox and Paul Stead Gay, officers and directors, are the 
owners of an option granted by the company and dated Jan. 31, 1940, to 
purchase all or any part of 15,000 shs. of common stock at any time within 
two years from Dec. 19, 1939, at $3 per share, or within said period an 
amount of stock of the company that will be equivalent to 8.11% partici- 
pois interest in the outstanding common stock for the sum of $45,000. 

t is intended that the first alternative of the option will be exercised by 
Wilcox and Gay prior to the offering of tne present shares, the 15,000 
shares of common stock covered by said option being a portion of the shares 
now offered. 

Van Grant & Co. is also the owner of an option granted by the company 
dated Jan. 31, 1940, giving to Van Grant & Co. the right to purchase 15,000 
shares of the common stock at any time within two years from Dec. 19, 1939, 
at $3 per share, or within two years from Dec. 19, 1939, an amount of stock 
of the company of whatever denomination which will be equivalent to an 
8.11% participating interest in the outstanding common stock of the com- 
pany for the sum of $45,000. Said option was granted pursuant to an under- 
writing agreement dated Dec. 19, 1939, and other than the recited consid- 
eration of $1 the further consideration to the company for the granting of 
said option was the execution by Van Grant & Co. of the underwriting agree- 
ment and an agreement on the part of Van Grant & Co. to transfer 860 
shares of the company’s common stock ($1 par) to Emil E. Mayer. Mr. 
Mayer received these shares in consideration of the surrender and cancella- 
tion of an option dated April 29, 1937. 

Hp and eee aes “he the 73,610 shares of common stock ($1 
par) registered with the SEC, 58,610 shares are issued and outstanding, 
22,640 of which are owned by certain stockholders, and 35.970 shares were 
sold to the public subsequent to March 1, 1940, at a price of $2.78 per share, 
and to the purchaser of such shares a rescission offer is being made. The 
remaining 15,000 shares are those which were under option from the company 
to Chester M. Wilcox and Paul Stead Gay. 

There are nofirm commitments. By option dated Jan. 31, 1940, Chester 
M. Wilcox and Paul Stead Gay were entitled to purchase up to 15,000 shares 
of the company's authorized but unissued common stock at $3 per share, 
exercise of the option to be made on or before Dec. 19, 1941. Wilcox and 
Gay have agreed to sell, and Van Grant & Co. has agreed to purchase, 
such 15,000 shares of optioned stock, plus 9,000 additional shares (3.000 
of which are to be sold by Gay and 6,000 of which are to be sold by Wil- 
cox) of said stock presently issued and outstanding at a price of $4 per 
share. Delivery of said stock and payment therefor is to-be made within 
30 days after the effective date of the registration and qualification in 
two States to be designated by Van Grant & Co. Van Grant & Co. has 
the privilege of waiving registration and qualification conditions and 
may purchase the 24,000 shares within 30 days after such waiver. In the 
event of the exercise of said privilege, delivery of and payment for said 
stock is to be made within 30 days after the exercise of such privilege. 

Certain other stockholders have granted Van Grant & Co. the right to 
purchase, on or before June 30, 1940, 7,000 shares of the company's pres- 
ently issued and outstanding stock at $4 per share, payment to be made 
within five days after the exercise of the option. Van Grant & Co. proposes 
to offer the above mentioned 31,000 shares, plus 6,640 shares owned by 
Van Grant & Co., or 37,64( shares in aggregate to the public, at $5 per share. 

Proceeds—The total proceeds to the company may be $130,000, repre- 
senting the sale of 35,970 shares of common stock to Van Grant & Co.. 
March 6, 1940, for $85,000, and the expected sale for $45,000 of 15,000 shares 
of stock to Chester M. Wilcox and Paul Stead Gay on the contemplated 
exercise of option. The total proceeds.may be increased to the extent 
that an acceptance of the rescission offer is received as to all or any part 
of the 35,970 shares (with respect to which a rescission offer is to be made), 
and the shares thus returned to the company are resold to the public, 
through Van Grant & Co. acting as selling agent on a 20% selling commis- 
sion basis, at an advanced price of not more than $5 per share. The in- 
crease in the total proceeds in such latter event might amount to $58,880, 
or a total possible aggregate proceeds to the company of $188,880. 

The general purposes for which the additional working capita! is needed 
are as follows: Approximately $2,000 for plant improvements made; the 
remainder for the discharge of trade obligations, thus to improve the com- 
pany’s current asset ratio for the purchase and maintenance of inventories, 
for financing customers’ orders and for general operating requirements. 

Rescission Offer—Subsequent to March 1, 1940, the company offered to 
the public 35,970 shares of common stock at $2.78 per share. There was 
no Federal! registration of the shares covered by said offer, it being claimed 
by the company that the offer was exempt from Federal registration. 
Subsequent to said offering, the SEC raised the question as to whether or 
not the offering was in fact exempt and the General Counsel's office of the 
Commission expressed the opinion that such shares were in fact not exempt. 
Company, without admitting the invalidity of the offering or any liability 
thereunder, concluded to include such shares in the registration statement 
and to make an offer of rescission to the original purchasers. Such shares 
as are returned in acceptance of the rescission offer will revert to the original 
vendor and will be reoffered through Van Grant & Co., as selling agent, at 
not more than $5 pershare. A period of 15 days from the date of the letter 
containing the rescission offer is to be given to such purchasers within which 
to avail themselves of such rescission offer. 


Income Account for Stated Periods 














3 Mos. End. Years Ended Dec. 31—-———— 
*Period— Mar. 31 °40 1939 1938 1937 
Gross sales, less disc. &c. $450,678 736,981 $328,657 $230,588 
Cost of goods sold_-_-_--- 328,054 595,480 289.808 224,180 
Sell., gen. & adm. exps__ 46,714 77,458 36,340 33 ,687 
Operating profit _-.-- $75,910 $64 043 $2,508 loss$27,279 
Other income_.-_.__. .-- 9,216 9.722 3,348 2,962 
Gross income _-_.._._-. $85,126 $73,765 $5,857 loss$24,318 
Income deductions _-__-- 952 8,717 4,007 4,277 
Prov. for Federal income 
& excess profits taxes _ 16,500 17,992 —. «w2£déte< 
Net income__......- $67 ,673 $47,055 $1,805 loss$28,594 


—V. 150, D. 3379. 


Willson Products, Inc.—Earnings— 
Earnings for 3 Months Ended June 29, 1940 
Gross sales, less discount and returns and allowances__.__._-_- $443 829 


RE ge ae Ree ee aS eee 274,833 
Selling, administrative and general expemses_______.....-.---- 83 ,982 
Net profit from operations.............................. $85,014 
i I Ai ee vena ianeanedtetbeaion abba 2,849 
Net profit before income taxes... ..............26666--..6- $87 863 
DORN, GE, ccs cteintanccahaneandnennes 20,669 
a. tis Ba habe tnie beeddetowsdbncsdbcsdaceasconesds $67,194 


Balance Sheet June 29, 1940 

Assets—Cash, $66,180; accounts receivable (less reserve for bad debts of 
$9,358), $177,179; inventories, $385,799: cash surrender value of life 
insurance, $78,230; notes receivable (not current) (less reserve of $6,000), 
$2,313: prepaid expenses and deferred charges, $18,085; plant, property 
and equipment (less deprec. reserve of $144 ,446) ,$812,929; total, $1,540,714. 
» Liabilities—Notes payable, $30,000; accounts payable (trade), $55,340; 
accounts payable (miscellaneous), $1,476; accru items, $17,788: pro- 
vision for Federal and State income taxes, $53,611; capital stock, $137,000; 
capital surplus, $632,237; earned surplus, $645,886; treasury stock, Dr., 
$32,624; total, $1,540,714.—V. 150, p. 2752. 


Winnipeg Electric Co.—LFarnings — 
Period End. May 31— 1940—Month—1939 1940—5 Mos.—1939 
Gross earnings__..-.---- $589,068 $552,147 $3,123,701 $2,986,900 

Oper. exps. and taxes _-- 345,461 324,848 1,759 
1,364,665 


‘ 036 §=©1,668,943 
$243 607 $227,299 $1.3 


$1,317,957 


Net earnings_....-.-.. 
—vV. 151, p. 118. 
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Wisconsin Public Service Corp. (& Sub.)—Earnings— 








Year Ended May 31— 1940 1939 
NN a ee $9,463,258 $9,003,244 
Se nl ace ee ie ees ee Uk os mde a 2,919,804 2,997,198 
EN SN SO RPS Ce ee oe FS 530.2 540,913 
I i cai aa oa a iad Sonia eb. Abbe sania. A 1,096 754 1,041,625 
| a Rp ey SET tg inten eo ----.- 1,282,535 1,244,750 
Provision for Federal and State income taxes_-____ 560,770 340,900 

ee $3,073,099 $2,837,858 
SUNT MID baled del ows sm nckaus Wadek aha 32,686 Dr2,951 

SS ae ee ne daha eannewees #3,.105.785 $2,834,907 
Interest on funded debt a leila aig, oe. Ghat os SIS soos Ene 1,053 ,260 
Amortization of debt discount and expense___---_. . 147 .457 149,652 
Se 2 eS eee eRe PT Pe 15,004 29,210 
Amortization of abandoned street railway property 50,000 50,000 
Interest charged to construction. _______.._____- Cr3,.772 Cr34,316 
Miscellancous Geductions . . . . <2... 0.2 -ncceeun- 36,968 49,641 


PR I iid ce ttn ak se atak wume aia a $1,788,540 
—V. 150. p. 4148. 

Wood & English, Ltd.— Registers with SEC 

See list given on first page of this department.—V. 128, p. 578. 


Woodall Industries, Inc.— Dividend— 


Directors have declared a dividend of 20 cents per share on the common 
stock, payable July 30 to holders of record July 20. Dividend of 10 cents 
was paid on Jan. 30, last; and previous dividend was the 25-cent dis- 
tribution made on Sept. 15, 1937.—V. 150, p. 4148. 


Woodley Petroleum Co.—Larnings— 
Earnings for the Year Ended Dec. 31, 1939 


$1,537,461 





Gross operating income_-___---.------ a sone Sree 
Operating charges______ _--- ER kncddee Siw awee Pus 198 ,452 
Depreciation, depletion and abandonments- --~.----....-.-_-- 249,636 
Co ee eee eo a $312,399 
General ang aministrative expomee......................... 625 
RA Es ee = ee ee ae 19,083 
ee ee CON 6 od is Vad ces ewkes Sede hescinwcdicca $221,691 
SP ido: 4a dae see hema enema es deka? Caen hn 29,460 
TRE... capadds ct enka dlns sebbsee<eenbiwawuke 4a $251,151 
Go ss 0006 cd nice ntchtindensbeeed Ghee nenens pneee 131,970 
, 2 a ee ee ne nee $119,184 
RUE PRM «6 cb ncuaesbsadnd seb han dubeetantensinndas 111,309 


DOERR POE GROLS. 6 cn ortcnnenssascegebaquncssosasengnene $0.43 
Balance Sheet Dec. 31, 1939 

Assets—Cash in banks and on hand, $74,728; accounts receivable, $89,558; 
due from officers and employees (secured), $9,372; due from officers and 
employees (unsecured), $1,119; notes receivable, $15,366; accrued interest, 
$3 663; inventory of crude oil, $5,251; inventory of materials and supplies 
(at cost), $50,077: investments (less advances from subsidiary companies of 
$17,672), $164,833; notes receivable, $26,069; life insurance policies (sur- 
render value), $98,483; fixed assets (less reserve), $2,039,168; total, $2,- 
577,688. 

Liabilities—Accounts payable, $145,234; notes payable, $227,855: accrued 
salaries and wages, $3,331 accrued interest, $2,285; accrued royalties, 
$5,434; accrued taxes, Federal and State, $9,403; long-term indebtedness, 
$88,000; common stock ($1) par, $278,250; capital surplus, $376,370; 
earned surplus, $1,441,524; total, $2,577,688.—V. 147, p. 2259. 


(Alan) Wood Steel Co.—LFarnings— 
Statement for Year Ended Dec. 31, 1939 


eat S08 BD CORIO CRUE, 6.655 0 0c tid dd dbinn akds eohsed $14,774,966 
Cost of sales & expenses of operation (incl. general taxes aggre- 
Pi, SPELL. . cchdlavatnbueeeostien atthneenenanaae 12,310,957 
Selling & general administrative expense__._._..........--..- 736,652 
a ee ee $1,727,357 
Ge es 6nbStoddediiess sa dhakutsGebdsssusesédeenne 4,710 





ee DR Be Ws 5 bc ds Ke dbveeoveschebubeetdhecieu 
PROS: Gn. 6 hated se ccknessebehd deedatodsencnen 
Consolidated Balance Sheet Dec. 31, 1939 


Assets—Property, equipment and other capital assets, $10,532,246; 
investment in Palmyra Quarry Co. (an inactive sub.), $60,457; other in- 
vestments, $19,673; cash on hand and in banks, $463,649: notes and ac- 
counts receivable (less reserve $92,756), $1,630.445; inventories, $4,805,520; 
prepaid items, $27,563; other deferred items, $141,859; total, $17,681,412. 

Liahilities—Term indebtedness, $770,000; accounts payable & accrued 
liabilities, $1,701,668: term indebtedness due within one year, $220,000; 
reserves, $524,557: 7% cumul. pref. stock (par $100), $7,186,133; common 
stock (200,000 no par shares), $4,388,889; surplus, $2,890,165; total, 
$17,681,412.—V. 150, p. 3532. 


Woodward Iron Co.—Bonds Called— 


A total of $246,600 2d mtge. cum. inc. 5% bonds due Jan. 1, 1962, have 
been called for redemption on Sept. 1 at par. Payment will be made at 
the Chase National Bank, New York City.—V. 151, p. 118. 


(F. W.) Woolworth Co.—Sales— 


Period End, June 30— 1940—Month—1939 1940—6 Mos.—1939 
i cndancecnnehanll $26,020,384 $24,662,032$146,035,274$138,749,357 


Suit Against Officers Fails— 

Supreme Court Justice Peter Schmuck dismissed July 9 a minority stock- 
holder's suit against Fred M. Kirby and 32 other officers and directors of 
the company. The plaintiff, Jules Schwab, charged that about $155,067 
in excess commissions had been paid to certain officials between 1934 and 
1938, inclusive. 

Tne complaint set forth that the directors had wrongful.y included in the 
total — for the years involved net earnings of the Woolworth German 
subsidiary, established in 1926, even though these funds could not be 
transmitted here on account of the foreign exchange regulacions in force in 
the Reich. The figure for total profits, it was maintained, including the 
German earnings, was used as tne basis for computing the compensation of 
officials being paid on commission. 

In his decision Justice Schmuck observed that the practice had been dis- 
continued in 1938, and ruled that the directors had not acted negligently 
in not abandoning this procedure earlier. During the period in question, 
the court observed, the profits of the German unit were applied to expan- 
sion of the company’s plant in the Reich. The directors, Justice Schmuck 
added, could not be held liable for not foreseeing, before 1938, the course 
which events in Europe eventually would follow. 

In the complaint the profits of the German subsidiary for 1934 to 1938 
were listed as follows: 1934, $1,220,346; 1935, $1,237,887; 1936, $1,844,656; 
1937, 1,748,237; 1938, $36,958.—V. 150, p. 3682. 


Wright Aeronautical Corp.—Gets Govt. Contract— 

The War Department announced award of contract to this corporation, 
for aircraft engines totaling $1,488,272. Acting Secretary of War Johnson 
said the engines would be placed in 4-motored bombers now being manu- 
factured by Boeing.—V. 150, p. 3842. 


Wright Hargreaves Mines, Ltd.—Bullion Production— 

Company reports bullion production for three months ended May 31, 
1940, at $2,100,000 from 112,000 tons milled, an average of $18.75 a ton. 
This compares with $2,025,000 from 111,000 tons, or $18.24 a ton in the 
like 1939 period. Output for first nine months of the current _fiscal year 
totaled $6,430,000, against $5,875,000 a year ago.—-V. 150, p. 1796. 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN 
| PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 








COMMERCIAL EPITOME 
Friday Night, July 12, 1940 

Coffee—On the Sth inst. futures closed 1 to 5 points net 
higher. Trading was light, though the market for Santos 
futures was firmer, influenced apparently by the prospect 
that quotas reportedly fixed by the Pan American Coffee 
Conference will ultimately sp2ll higher coffee prices. No 
definite word that quotas had been fixed was heard in New 
York, but over the week-end one news report filed from 
Brazil referred to Brazil’s quota in a way that implied it was 
generally known here as’ being 9,300,000 bags. On the 9th 
inst. futures closed 2 to 4 points net lower. Transactions 
totaled 70 lots, all in the Santos contract. Most of the 
business was in the form of switches, principally. from Julv 
to September at eight points difference and July to December 
at 26 points. Traders were a bit disappointed at the news 
from the Pan American Coffee Conference in that definite 
export quotas were not announced and the plan appeared 
only in its formative state. However, there are many who 
have believed from the beginning that any export quota plan 
would be tied to the proposed Western Hemisphere cartel 
and consequently would have to wait on the coming Havana 
conference. On the 10th inst. futures closed 5 to 7 points 
net lower for the Santos contracts, with sales totaling 81 
lots. Twenty-one transferable notices were issued against 
July Santos contracts, bringing the total so far to 61. The 
spot month dipped 8 points to 5.66c., but the notices were 
stopped at that point. Two “A’’ notices were issued cover- 
ing West African (Portuguese Angola) coffee. The balance 
of Santos months were 3 to 5 points lower in early afternoon 
trading. About 12,000 bags had been traded to 1 o’clock. 
In the actual market there was little news to report. Only 
routine trading was going on. The serious loss of markets in 
Europe would be the cause of further concession in price 
were it not for the contemplated plans to support prices and 
the possibility of an end of the war. 

On the 11th inst. futures closed 4 to 5 points net lower for 
the Santos contract, with sales totaling only 8 lots. Trading 
was virtually nil, the trade apparently awaiting the Havana- 
Pan-American conference, believing that it might supply the 
clew to the question of export quotas agreed upon in principle 
by the Pan-American conference here just concluded, and, 
also the status of the hemisphere-cartel plan. Actuals were 
steady, with roasters picking up lots here and there. Today 
futures closed 1 point net lower for the Santos contract, 
with sales totaling only 3 lots. Santos coffee futures were 
unchanged to 1 point lower on only a few sales. The Decem- 
ber value is but 10 points above the low made the middle of 
May, and 37 points above the top price paid early in June. 
Today was a notice day, but no notices were issued. Next 
day for tenders will be Wednesday, July 17th. Actuals were 
quiet and steady. Nothing further was heard regarding 
the Pan-American proposals. Traders were interested in the 
steps being taken by the United States State Department to 
insure an impartial meeting in Havana among the various 
American nations. Some believe coffee will be one of the 
first products discussed when it comes to talk of a hemisphere 
cartel. 


Rio coffee prices closed as follows: 
WE Gb dcecedesssdeecsca baddaia NG ike cub ddnecdiac saul 4.07 


SU db udisbcesciietocd 3.97 | March... -.. 2-2. suaedaiialied 4.22 
Santos coffee prices closed as follows: 

i Shihan icanhebemnene .~--5.62|March, 1941........ ace sae 6.02 

ihe sonssuanaonehs« I sx oe toss itech nd mahal 6.13 

Ss eetcccece Ronas onwnn 5.88 





Cocoa—On the 8th inst. futures closed 5 to 7 points net 
lower. Moderately heavy exchanging of Sept. futures for 
actuals featured an otherwise dull session. The actual 
commodity was taken for a total of 81 Sept. futures, trans- 
actions of 37 lots being done at 4.6lc., and the balance at 
4.62c. It was reported without confirmation that a leading 
manufacturer had taken most of the cocoa. Local closing: 
July, 4.55; Sept., 4.63; Oct., 4.67; Dee., 4.76; Mar., 4.85; 
May, 4.94. On the 9th inst. futures closed 1 point off to 
1 point up. Transactions totaled 32 lots. Trading in 
cocoa futures was sluggish, only 22 lots changing hands to 


early afternoon. At that time the market was 2 to 3 point* 
higher, with Sept. at 4.67c., up 3 points. A scarcity of 
offerings, due to low prices, was the reason for the firmness 
of the market. Warehouse stocks decreased rather heavily 
overnight. The loss was 10,800 bags. It brought the total 
certificated stocks down to 1,071,547 bags compared with 
1,420,364 bags a year ago. Local closing: Sept., 4.64; 
Oct., 4.67; Dec., 4.75; Mar., 4.86. On the 10th inst. futures 
closed 3 points off to unchanged. Transactions totaled 78 
lots. Cocoa futures were steady during most of the session. 
Trading was dull, sales to early afternoon totaling only 55 
lots. The steady tone reflected hedge covering following 
business done in actuals. Warehouse stocks decreased 5,000 
bags. They now total 1,066,990 bags against 1,420,364 
bags a year ago. Local closing: Sept., 4.62; Oct., 4.64; 
Dec., 4.74; Mar., 4.86. 

On the 11th inst. futures closed unchanged to 1 point 
lower. Transactions totaled 76 lots. Stalemate conditions 
in the cocoa market continued. Prices during early after- 
noon were 1 to 3 points higher. Sales to that time totaled 
only 35 lots. Neither producing interests nor consumers 
showed any interest in the proceedings. Warehouse stocks 
decreased 2,400 bags. They now total 1,064,506 bags com- 
pared with 1,418,564 bags a year ago. Cocoa arrivals con- 
tinue to accumulate. Since the first of the year they have 
aggregated 2,076,156 bags, while to the corresponding time 
last year, they aggregated 2,753,768 bags. Whereas re- 
cently arrivals were fully a million bags under those of last 
year, they now are only 700,000 bags lower. In other words 
arrivals have picked up 300,000 bags over last year. Local 
closing: Sept., 4.62; Dec., 4.73; Mar., 4.85. Today futures 
closed unchanged to 1 point net lower, with sales totaling 
106 lots. The stalemate in the cocoa futures market con- 
tinued. Prices during early afternoon stood 1 to 2 points 
lower, With September selling at 4.59, off 3 points. Trading 
was dull, sales to early afternoon totaling only 60 lots. A 
little seattered liquidation was absorbed by manufacturers, 
but most traders stood on the sidelines. Warehouse stocks 
decreased 2,200 bags. They now total 1,062,397 bags, com- 
pared with 1,414,892 bags a year ago. Local closing: Sept., 
4.61; Dee., 4.73; Mar., 4.85; May, 4.93. 


Sugar—On the 8th inst. futures closed unchanged to 1 
point lower for the domestic contract, with sales of only 52 
lots. World sugar contracts while somewhat more active 
than the domestic contracts, were weaker. September 
selling, which was entered through a Wall Street trade house 
with Puerto Rican producing connections and which was 
believed to be liquidation, forced a decline of 514 points in 
that month. The rest of the list followed the September 
trend to close 4 to 51% points net lower. There was nothing 
new to account for the world market weakness. Of the 129 
lots traded in the world contract, 52 were outright in Sep- 
tember at prices from .99c. to .94c. An additional 48 were 
effected in switches from September to March at 5 to 61% 
and to December at 5 points. On the 9th inst. futures 
closed 2 to 4 points net lower for the domestic contract, with 
sales totaling 87 lots. The world sugar contract closed 114 
to 2 points net higher, with sales totaling 100 lots. Sugar 
markets showed mixed trends today. The domestic contract 
was heavy, due to light hedge selling of 1941 positions. 
During early afternoon March, 1941, was selling at 1.88c., 
off 2 points. About 3,000 tons had been traded to that time. 
The raw market was a little easier. Six thousand bags of 
Puerto Ricos were offered at 2.70c., to be cleared this week. 
August shipment Cubas could be had at 1.83e., equivalent 
to 2.73c. a pound duty paid basis. Refiners withdrew firm 
bids. The refined sugar market was flat but it was said that 
withdrawals against old contracts had improved with the 
warmer weather. Beet and offshore cane refined were in 
small demand at 4.15c.a pound. World sugar futures were 
stronger on news of sales of raws to European destinations. 
On the 10th inst. futures closed 1 to 3 points net higher for the 
domestic contract, with sales totaling 251 lots. The world 
sugar contract closed 6 to 54 points net higher, with sales 
totaling 116 lots. The sugar markets were firm today. 
The raw su market was unchanged. Several additional 
lots of nearby raws became avialable at 2.70c. a pound. 
Offerings included 6,000 bags of Puerto Ricos clearing 
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July 18, 10,000 bags of Puerto Ricos clearing July 25, and 
1,000 tons of Philippines due July 25. Refiners bid 2.70c. a 
pound for August sugar, but did not enter bids for July 
sugars. In the late session the world sugar market was very 
strong, influenced largely by good business in actuals. 
Russia and Great Britain, which appear to be the only 
European countries in the sugar market, were reported to 
have made additional purchases of Cubas and Perus. 

On the 11th inst. futures closed 1 point up to unchanged 
for the domestic contract, with sales totaling 359 lots. The 
world sugar contract closed 314 to 214 points net lower, 
with sales totaling 79 lots. Sugar markets were mixed today. 
The domestic market acted as if oversold. Prices advanced 
1 to 2 points in active trading in the Sept. position and 
switching of contracts by Cuban interests from that posi- 
tion into Mar. and May, 1941, at differences of 10 to 14 
points respectively. Up to early afternoon 350 lots, repre- 
senting 17,500 tons, had been done. The raw sugar market 
was quiet and unchanged. Two lots of nearby Puerto Ricos 
were on offer at 2.70c., with refiners willing to pay that 
price for Aug. sugars. Cubas for that position were at 1.83 
to 1.85e. he United States Department of Agriculture 
reports a slightly smaller acreage planted to sugar beets this 
year—982,000 acres against 990,000 acres last year. Today 
futures closed 1 point net lower for the domestic contract, 
with sales totaling 128 lots. The world sugar contract closed 
1 to 11% points net lower, with sales totaling only 19 lots. 
The overnight announcement in Washington that deficits in 
sugar quotas this year would not be reallocated to other 
producing countries, caused an early rally in the domestic 
sugar futures market of 2 to 3 points. However, buyers 
failed to follow the rise through, with the result that this 
afternoon’s gains were lost, prices then standing unchanged. 
In the raw sugar market sellers raised their asking prices 3 
points to 2.73e. for two lots of Puerto Ricos and one lot of 
Philippines due July 25. Two thousand tons of Philippines 
due Aug. 2 were held for 2.75e., while Cubas were quoted 
2 points over Sept. futures. The movement of refined sugar 
has been good, according to reports in the trade. World 
sugar futures also lost early gains of about a point, standing 
unchanged at the end of the third hour. Only about 1,000 
tons were sold to that time. 


Prices closed as follows: 


Ey ee ee 2S PRN. TOE a6 sun <ebesee asec 1.84 
ec civvbsonadeawenet ee SO EEE .-1.88 
5 REST REE FF .  * 3 Se 1.92 

Ps SPER othbososescnccansves 1.96 


Cuban Sugar Production in Current Crop Year Above 
That of Last Season 


Total sugar production in Cuba during the current crop 
year which ended May 30, 1940 amounted to 2,777,230 
Spanish long tons (19,141,506 bags of 325 pounds each), 
compared with 2,721,492 tons (18,757,339 bags) produced 
during the 1939 crop year, according to the Cuban Sugar 
Stabilization Institute. This is learned from a report to the 
Department of Commerce from the American Consulate 
General at Havana, which goes on to state: 

Exports of sugar during the period January to May 15, 1940 totaled 
952,650 Spanish long tons compared with 996,091 tons during the corres 
ponding period of last year. Shipments to the United States aggregated 
703.114 tons during the 1940 period against 646,390 tons during the similar 
1939 period, while exports to ‘‘world’’ markets amounted to 249,536 tons 
and 349,701 tons respectively during the 1940 and 1939 periods. 

Stocks of sugar on hand in warehouses throughout Cuba aggregated 
2,385,145 Spanish long tons on May 15, 1940, compared with 2,427,190 
tons on the same day last year 


Lard—On the 6th inst. futures closed 5 points lower to 2 
points higher. Trading was light and price fluctuations 
narrow. Hog prices at Chicago were 10c. higher. Sales 
ranged from $6.50 to $6.65. Western hog marketings today 
were light and totaled 14,200 head, against 8,775 head for the 
same day last year. On the Sth inst. futures closed 12 to 
25 points net lower. The strength in hogs had very little 
influence on the action of lard futures at the start of the 
week at Chicago. Futures remained unchanged until a 
short while before the close. Heavy realizing developed, 
probably stimulated by the late weakness in grains. Re- 
ceipts of hogs at the principal packing centers in the West 
today totaled 77,200 head, against 84,600 head for the same 
day a year ago. The forecast of a 10% drop in the 1940-41 
vig crop is expected to result in 250,000,000 pounds less 
lard in the United States than during 1939-40. On the 9th 
inst. futures closed unchanged to 7 points lower. The 
market was fairly active today, with prices showing a steadier 
trend after the setback recorded on Monday. However, 
in the afternoon values eased slightly under light realizing, 
probably influenced by the lower action of grains. The 
opening range was 2 to 5 points higher, with prices later 
advancing 10 to 12 points over previous finals. Hog quota- 
tions at Chicago were mostly 25c. lower. Hog receipts at 
Chicago today totaled 23,000 head. At other Western 
centers receipts totaled 81,600 head, against 66,400 head for 
the same day last year. No lard clearances have been re- 
ported from the Port of New York in recent weeks and the 
recent large purchases by the United Kingdom have not as 
yet been reflected in exports. On the 10th inst. futures 
closed 2 points lower to 2 points higher. There was very 
little in the way of news to encourage heavy trading in either 
direction in lard at Chicago today and after declining 
slightly during the morning, the market rallied late in the 
session, and on the close values showed little net changes. 
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Hog receipts at 11 markets, including Chicago, iast week 
were 268,126 head. As a result of the heavier marketings 
than expected, prices at Chicago declined 10ce. Hog sales 
today ranged from $5.75 to $6.65. Western hog marketings 
today including Chicago, totaled 69,800 head, against 45,700 
head for the same time last year. 

On the 11th inst. futures closed 2 to 5 points net higher. 
Trading was light and without special feature. The under- 
tone of the market was steady during most of the session. 
Chieago hog prices closed 15 to 25c. higher. Hog sales 
ranged from $6 to $6.90. Receipts at the principal packing 
centers in the West totaled 57,400 head against 42,700 head 
for the same day a year ago. The forecast for a 10% reduc- 
tion in hog supplies for 1940-41 compared with last season, 
and the fact that hogs have been running light in weight 
means that production of lard in 1940-41 will be considerably 
below last year, observers state. Today futures closed 7 to 
12 points net lower. Lower grain markets and bearish news 
concerning hogs, influenced some liquidation of lard con- 
tracts, and the market showed little or no rallying power 
during the day. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


at. Mon. Tues. Wed. Thurs. Fri 
US eee 6.05 5.92 5 85 5.82 5.87 5.80 
September --_.......-- 6.20 6.00 5.97 6.00 6.02 5.92 
| Ra es 6.32 6.07 6.07 6.10 6.12 6.02 
December. ........--. 6.45 6.25 6.20 6.22 6.27 6.15 
January, 1041......... 6.57 6.35 6.35 6.32 6.35 6.25 


Pork—(Export), mess, $20.25 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $16.25 (200 pound barrel). 
Beef: (export), steady. Family (export), unquoted. Cut 
meats: quiet. Pickled hams: picnic, loose, ¢c. a. f.—4 to 6 
lbs., 1034¢.; 6 to 8 Ibs., 10 %e.; 8 to 10 lbs., 954e. Skinned, 
loose, ce. a. f.—18 to 20 lbs., 14\4%4e.; 14 to 16 lbs., 15%e. 
Bellies: clear, f. o. b. New York—46 to 8 lbs., 1lle.; 8 to 10 
Ibs., 104e.; 12 to 14 lbs., 9%e. Bellies: clear, dry salted, 
boxed, N. Y.—16 to 18 lbs., 7%%e.; 18 to 20 lbs., 73<e.; 20 
to 25 lbs., 73<e.; 25 to 30 Ibs., 744e. Butter: firsts to higher 
than extra and premium marks: 26 to 27 14c.; Cheese: State, 
held ’39, 201% to 22ce. Eggs: mixed colors: checks to special 
packs: 15 to 1934¢. 


Oils—Linseed oil in tank cars is quoted 8.8 to 9.0. Quo- 
tations: Chinawood: tanks, spot—24 to 25c.; Aug. shipment 
24c. bid, nominal; drums—25 to 26 %ec., nominal. Coconut: 
crude: tanks—.03 to .0314; Pacifie Coast—.025¢ to .0234. 
Corn: crude: West, tanks, nearby—.055%% bid. Olive: 
denatured: drums, spot—$1.35 to $1.50; afloat—not quoted. 
Soy bean; tanks, West—.04%4 bid; Oct.-Mar.—.041% bid; 
New York, |. ec. 1., raw—.65 bid. edible: coconut: 76 degrees 
—.0O8\4 bid. Lard: ex. winter prime—Sc. offer. Cod: erude: 
not quoted. Turpentine: 32% to 3414. Rosins: $4.15 to 
$7.00. 


Cottonseed Oil sales, yesterday, including switches, 93 


contracts. Crude, 8S. E., val. 53%. Prices closed as follows: 
pes Fh ERO ite 6.00@ 6.15|November..........-- 6.16@ 6.20 
DE. <cces¢ dnkncutee 6.05@ n_ |December_-_-----..--.. 6.19@ 6.20 
September ........-<-< 6.14@ January, 1941_--...--.-- RO” ape 
October. ._-- - okie 6.15@ 6.16|February 1941_.-____- 6.37@ .... 


Rubber—On the 8th inst. futures closed 5 to 37 points 
net higher. Transactions totaled 560 tons, including 180 
tons which were exchanged for physicals. The market 
ruled quiet during most of the session, and reflected some- 
what the inactivity of the spot market. Some shipment 
rubber was in, but little business was reported done. Spot 
standard No. 1-X in cases advanced to 21'%e. per pound. 
Loeal closing: Old Contract: July, 20.70; Sept., 19.11; 
Dee., 18.30; Mar., 18.05. On the 9th inst. futures closed 9 
points up to 5 points net lower. Transactions totaled 56 
lots. Rubber futures were irregular. They opened 5 to 11 
points lower under scattered dealer selling of July, which 
sold down to 20.60. Later, the market rallied when other 
dealer interests appeared as buyers. During early afternoon 
July was back to 20.70e., last night’s closing price, while 
Sept. stood at 19.26c., up 15 points. The London market 
closed unchanged to 4d. higher. In Singapore prices were 
\, to 3-l6d. lower. Local closing: No. 1 standard, July, 
20.70; Sept., 19.20; Dee., 18.25; Mar., 18.05. On the 10th 
inst. futures closed 20 to 10 points net lower. Transactions 
totaled 31 lots. Trading in rubber futures today was slow, 
with prices showing a sagging tendency. Indifference of 
factories to the market and more liberal shipment offerings 
at attractive prices were responsible for the easier tone. Cer- 
tificated stocks now total 240 tons. The London market 
closed quiet and unchanged. Singapore was unchanged to 
1-32d. lower. Local closing: July, 20.50; Sept., 19.01; 
Dee., 18.15; Jan., 18.05. 

On the 11th inst. futures closed 4 to 5 points net higher. 
Transactions totaled 50 lots. Rubber futures were quiet, 
sales to early afternoon totaling only 21 lots. Prices were 
firm, December standing at 18.20c., up 5 points, in early 
afternoon. The new standard contract opened 5 points 
higher to 10 points lower, but no sales were effected. Mixed 
dealer and commission house trading took place, featured by 
switches. The London market closed quiet, unchanged to 
igd. lower. Singapore closed steady, unchanged to 1-16d. 
higher. Local closing: Sept., 19.05; Dee., 18.20. Today 
futures closed 20 to 25 points net higher. Transactions 
totaled 52 lots. Reports of better inquiry for actual rubber 


in the outside market and firmness in the Singapore market, 
contributed to the firmness of the rubber futures market’s 
Prices this afternoon were 15 to 18 points net higher, 
Trading was slow, only 15 lots 


tone. 
with September at 19.20c. 
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changing hands to early afternoon. Ten tons were tendered 


on July contracts. Singapore was firm, closing 1-32 to 3.32d. 
higher. Local closing: Sept., 19.25; Dec., 18.45; Mar., 18.20. 


Hides—On the Sth inst. futures closed 11 to 12 points net 
lower. Trading was light and without feature. Transac- 
tions totaled only 19 lots. Certificated hides decreased by 
13,923 today to 763,775. There were 16,400 Chicago packer 
spot hides sold by Wilson at 10%c.; 3,200 June native steers 
went at 1134¢., a gain of \4e., and Colorado steers, May 
take-off, at 10c., while June take-off sold at 10%c., a total 
of 12,000 pieces. There were 4,400 butt brands at 10e., 
June take-off, an advance of \4e. Local closing: Sept., 
10.34; Dec., 10.53; March, 10.73; June, 10.93. On the 9th 
inst. futures closed 3 points net lower. Transactions 
totaled 24 lots. The opening range was 10 to 5 points higher. 
This was followed by a sagging tendency. Transactions 
amounted to only eight lots during the morning session. 
Certificated stocks decreased by 7,028 hides to 756,747 hides. 
In the domestic spot markets sales totaled 16,400 hides, in- 
cluding June butt branded steers at 10%4¢. Also 4,000 June 
steer hides sold at 10\4c. a pound, a steady price. Sept., 
10.31; Dee., 10.50; March, 10.76; June, 10.96. On the 10th 
inst. futures closed 15 to 14 points net lower. Transactions 
totaled 66 lots. Raw hide futures opened 6 to 10 points 
lower. Prices were easy during most of the session and 
closed slightly above the lows of the day. September at 
one time sold at 10.15, off 16 points; December at 10.35, off 
15 points. Transactions up to early afternoon totaled 32 
lots. In the domestic spot market sales totaled 14,950 
hides, including June-July light native cows (River Points) 
at 1234¢., and June Colorado steers at 10 4c. Local closing: 
Sept., 10.16; Dee., 10.36. 

On the 11th inst. futures closed 11 to 14 points net lower. 
Transactions totaled 106 lots. Raw hide futures opened 11 
points higher to 1 point lower. Prices receded following the 
opening. September sold at 10.06, off 1 point; December at 
10.26, off 10, and March at 10.50, off 11. Transactions 
totaled 55 lots up to early afternoon. The initial rise was 
ascribed to an advance of 4% of one cent in spot hides. 
Loca) closing: Sept. 10.05; Dee. 10.25; Mar. 10.47. Today 
futures closed 21 to 26 points net lower. Transactions 
totaled 157 lots. Raw hide futures opened 10 to 5 points 
lower. Prices were easy during the morning. September sold 
at 9.95, off 10 points; December at 10.11;, off 14 points, and 
March at 10.35, off 12. Transactions totaled 77 lots to 
early afternoon. Heaviness was due to trade selling. Local 
closing: Sept. 9.84; Dec. 10.01; Mar. 10.21. 


Ocean Freights—Business in the freight market in gen- 
eral showed a marked improvement during the latter part 
of the week. Charters included: Grain: Australia to North 
Atlantic, $15.50 per ton. Plate to North Atlantic, $9 per 
ton (heavy grain), basis Buenos Aires. Serap Iron: At- 
lantie range to Japan, $14.25 per ton. Gulf to Japan, $14.50 
per ton. Pacific Coast to Japan, $13.50 per ton. West 
Indies to Japan, $15 nominal. Time: Two to three months 
Pacifie trading, July; $3.75 per ton. Round trip Far East 
trade, delivery Hatteras, July. Round trip Far Kast trade, 
delivery Hatteras, prompt loading. Steamer reported 
“gone” period, no other details given. West Indies or 
Canadian trade, $3 per ton. North of Hatteras-South 
African trade, $3.50 per ton. North of Hatteras-South 
American trade, $3 per ton. Round trip Pacific trade $4 per 
ton. Trip down, Canada to North of Hatteras, early August, 
$3.25 per ton. Round trip, Canada-West Indies trade, 
July, $3.75 per ton. Two to four months, West Indies trade, 
July, $3.50 per ton (incomplete yesterday). Round trip Far 
East trade, July, $4.50 per ton (incomplete yesterday ). 


Coal—With an increase in orders and inquiries in anticipa- 
tion of another seasonal step-up of 10c. a ton in prices on 
July 15th, the Pennsylvania Anthracite Emergency Com- 
mittee has fixed coal production for the week July 13 at 
960,000 tons, equal to four days’ working time. Production 
in the preceding week was set at 480,000 tons, in the June 29 
week at 720,000 tons, in the week of June 22, at 960,000 tons. 
Operators have notified the trade that another monthly 
step-up of 10c. a ton on domestic sizes is to be made as 
scheduled on July 15th, making the third of such monthly 
step-ups since the spring reduction of 50c. a ton was made on 
April 15th. Additional increases of 106c. per ton will be made 
on Aug. 15th and Sept. 15th, which will recover the amount 
of the spring reduction. 


Wool Tops—On the 8th inst. futures closed barely steady 
at 8 to 24 points net lower. Forward positions showed the 
greatest weakness. Spot tops were unchanged at 99c. a 
pound. Sales in the futures market were estimated at about 
85 lots, or 425,000 pounds. Local closing: July, 93.0; Oct., 
88.8; Dec., 86.8; Mar., 86.1; May, 85.0. On the 9th inst. 
futures closed 4 to 2 points net higher. Transactions totaled 
175,000 pounds of tops up to noon, according to reports from 
the trade. Total sales for the day were estimated at 55 lots. 
At 99c. the spot price was unchanged. Local closing: July, 
93.0; Oct., 89.2; Dec., 87.2; Mar., 86.3; May, 85.3. On the 
10th inst. futures closed 4 points up to 2 points down. Wool 
top futures were moderately active and steadier today. 
Estimated sales were about 55 lots, about the same as the 
previous day. The spot price at 99c. a pound was un- 
changed. Advices from Boston stated that the only wools 
moving in that market appeared to be those sold against 
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Government orders. New business in the East and in the 
West was practically nil. Local closing: July, 93.4; Oct., 
89.0; Dee., 87.0; Mar., 86.3; May, 85.3. 

On the 11th inst. futures closed 24 to 7 points net lower. 
More aggressive liquidation of Julv in wool top futures re- 
sulted in a break of 24 points in that morth to 9.10c. to-dav, 
while the later months were off 7 to 10 points. Spot and 
local commissior houses were offering in moderate volume 
and the only demand was oi a scale down character entered 
for the account of Boston interests. The spot price at 
97 446e. was 1%e. lower. The wool market in Boston was 
showing no change from the dulness that prevailed earlier 
in the week. Quotations were showing little change, but 
they were largely nominal because of the lack of opportuni- 
ties to trade. Graded combing three eighths and one quarter 
blood fleeces tended slightly easier on small sales at prices 
in the range 39c. to 41c. in the grease. Good French combing 
length fine territorv wools in original bags were quoted at 
80c. to 83ce. scoured basis bv Boston houses but offerings 
of similar wools by country dealers were reported at prices 
irregularly lower than SOc. scoured basis, delivered to users. 
Local closing for wool tops: July 91.0; Oet. 82.2; Dee. 86.3; 
March 85.3; May 84.5. Today futures closed 12 to 1 point 
net lower. Wool top futures moved in better volume to-dav, 
with most of the dealings consisting of switching from the 
October position to the more distant contracts. Prices opened 
easier and continued to sag in subsequent trading. Total 
sales on the New York exchange to midday were estimated 
in the trade at approximately 375,000 pounds of tops. Trad- 
ing prices held within a narrow range throughout the session. 
Local closing: July 89.8; Oct. 88.0; Dee. 86.2; March 85.2; 
May 84.2. 


Silk—On the Sth inst. futures closed 4 to 24e. net lower 
for the No. 1 contract. Transactions totaled only 220 bales, 
all in the No. 1 contract. Trade switching and local opera- 
tions made up the bulk of the activity. The primary market 
reports were mutilated somewhat. What was readable 
showed Yokohama 15 yen lower to 11 yen higher on futures, 
while at Kobe futures were 33 to 17 yen higher. Grade D 
at Kobe advanced 10 yen to 1,380 yen. Spot sales to Kobe 
amounted to 225 bales, while futures transactions totaled 
1,625 bales. Local closing: No. 1 Contract: July, 2.55; 
Aug., 2.54; Oct., 2.491%; Jan., 2.45; Feb., 2.44. On the 
9th inst. futures closed 2 to 4%e. net lower. Transactions 
totaled 28 lots, all in the No. 1 contract. Heaviness of the 
Japanese markets, where prices were scraping bottom, 
caused the local silk futures market to open 3 to 5e. lower. 
Trading was largely confined to switching, with some liquida- 
tion in near months. Most operators were disposed to stay 
on the side-lines for the present. During early afternoon 
the Sept. contract was quoted at $2.48, off 2c. Sales to 
that time totaled 17 lots, all on the No. 1 contract. In 
the uptown spot market crack double extra silk declined 
2 le. to $2.55144 a pound. Sixty bales were tendered on 
contract. The Yokohama Bourse closed 24 to 38 yen lower. 
Grade D silk in the spot market declined 12% yen to 1,362 1% 
yen a bale. Local closing: No. 1 Contract: Aug., 2.50%; 
Sept., 2.48; Oct., 2.45; Nov., 2.44%; Dee., 2.43. On the 
10th inst. futures closed 1 point off to 1 point net higher. 
Transactions totaled 29 lots, all in the No. 1 contract. 
Moderate overnight demand sufficed to hold prices of silk 
futures firm. The market during early afternoon was 2c. 
higher, with Oct. quoted at $2.47 and Dec. at $2.45 on sales 
of four lots, all on the No. 1 contract. The price of crack 
double extta silk in the uptown spot market was unchanged 
at $2.5514 a pound. The Yokohama Bourse closed 3 to 11 
yen higher. Grade D silk in the spot market declined 2% 
yen to 1,360 yen a bale. Local closing: No. 1 Contracts: 
Aug., 2.51; Sept., 2.47; Oct., 2.46; Nov., 2.44%; Dec., 
2.43; Jan., 2.41. 

On the 11th inst. futures closed unchanged to 14%ec. net 
lower. Transactions totaled 23 lots, all in the No. 1 con- 
tract. Raw silk futures were easier in sympathy with lower 
primary markets. In Yokohama prices hovered around the 
low levels of the season. Here Nov. No. 1 stood at $2.43%, 
up 1 cent, and Feb. at $2.40, unchanged, this afternoon. 
Sales to early afternoon totaled 11 bales. Ten bales were 
tendered on contract. The price of crack double extra silk 
in the uptown spot market declined 4c. to $2.55 a pound. 
The Yokohama Bourse closed 11 to 17 yen lower. Grade D 
silk in the spot market was 2% yen lower at 1,357 yen a 
bale. Local closing: No. 1 contracts: Sept., 2.47; Oet., 2.45; 
Nov., 2.434; Dee., 2.42%; Jan., 2.40; Feb., 2.38144. Today 
futures closed % to le. net lower. The market was a rather 
dull affair, with only 65 contracts traded. Local closing: 
No. 1 contracts: Aug., 2.49; Oct., 2.44; Nov., 2.42%; Dee., 
2.41%; Jan., 2.40. 


COTTON 
Friday Night, July 12, 1940. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 19,555 
bales, against 27,653 bales last week and 40,690 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
7,083,335 bales, against 3,488,138 bales for the same period 
of 1938-39, showing an increase since Aug. 1, 1939, of 
3,595,197 bales. 
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Receipts at— Sat. Mon. | Tues. Wed. | Thurs. Fri. Total 
Galveston. .___- 59 30} 1,185, 418 204 17, 1,913 
)  |aeeee 1,37 1,320 1,844 436 227| 2,246) 7,445 
Corpus Christi- - inSesedt 209 pa ical one onder 20 
New Orleans__-_-_| 2,404, 1,943) 1,374 791, 1,072) 1,903) 9,487 
ol eee aati 136 74 28 en ooadl 238 
Savannah_--_-_-_--. aoe pape iste aetd ll oednl ll 
Lake Charles ---- estas aund res ae rome et 12 12 
Wilmington_____ naa Que thee cites ninion 2 2 
, RG IRIST 62 23 151 1 ohed 238 
Totals this week-| 3,897 3,661: 4,628 1,674 1,515 4,180) 19,555 





The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 














1939-40 1938-39 Stock 
Receipts to —_ ———--————— —-—— — 
July 12 This \SinceAug This \SinceAug| | 
Week | 1, 1939 | Week | 1,1938 | 1940 | 1939 

Galveston __-_-__- | 1,913 1,776,774 8,297/1,018,824| 646,345) 473,677 
Brownsville ___-- Bee 41,153 x x oo een eee 
Houston_ ---_--- 7,445 2,089,958 11,729 1,056,446; 614,091) 551,142 
Corpus Christi-__- _| 209, 179,457! 2,331) 296,054 38,937| 44,473 
Beaumont. - _-- - - [> eee 71,685 _.--|- 16,678| (96,208) 31,778 
New Orleans_-- - - | 9,487 2,487,110 6,940) 860,594) 583,725 404,945 
EE ned nn xs 238, 162,000) 3,806) 73,691 53,032) 42,820 
Pensacola & G'p't Pe. 54,593 14 13,058| 54,297) 23,656 
Jacksonville -- _-- ; ‘see 1,882 aun! 2,178) 1,365) 1,343 
Gavasmah......- 11 66,587 25 36,882) 112,281; 142,206 
Charleston __-_-_-- ates 38,565 ceed 16,096 25,522 30,797 
Lake Charles -_--! 12 45,983) § 38,785 4,125) 5,424 
Wilmington ----- 2 10,374 1} 13,659 6,742) 8,718 
: RN } 238 35,092 115 16,700 34,768) 26,554 
New York._..-.-. eel’) sae isecl  <anaae 3,000) 100 
See cael” aes janet “xe 2,978) 1,158 
Bastimore- _ ___-- a 22,122 422 28,493 950 975 

ae ' 19,555 7,083,335 33,685'3,488,138 2,288 ,366'1,769,766 














x Receipts included in Corpus Christi. z Gulfport not included. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





| 
Receipts at— | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 








——y 











Galveston--.-| 1,913, 8,297; 2,884) 2,782) = 2,055) 1,886 
Houston_-.--| 7.445! 11.729 4,300| 2,667) 2,459) 3,245 
New Orleans- 9,487 6,940 >, 280 3,165) 6,838) 9,079 
Mobile -_ _ _ - - 238| 3,806! 1.728 4,433 474, 3,317 
Savannah ___- ll 25) 1,359 1,497) 1,872! 329 
Ce ont seduesl ‘Gueled 1,795) 974! 414) 291 
Wilmington --| 2 1| 11 427 1| 2 
Norfolk_-- -_- 238 115) 672) 155| 335) 128 
All others_--- 221 2,772) 10,647 1,271 2,525 2,438 





| RR ee SS ee } 
Total this wk_!| 19,555 33,685, 32,676 17,371) 


16,973} 20,715 








Since Aug. 1 __'7,083,335,3,488,138 7,121,857 6,281,775 6,715,985 4,038,899 


The exports for the week ending this evening reach a total 
of 6,859 bales, of which 3,187 bales were to Great Britain, 
3,111 to Japan, and 561 to other destinations. In the cor- 
responding week last year total exports were 20,203 bales. 
For the season to date aggregate exports have been 5,954,689 
bales, against 3,277,713 bales in the same period of the pre- 
vious season. Below are the exports for the week: 

Week Ending Exported to— 
July 12, 1940 
Exports from— 











Great ; | Ger- 


many | Italy | Japan| China | Other 



































| Britain) France Total 

Galveston - - -.-_- 3,187) ..--}| ---.-| cane] ----| cons] sesel Saet 
New Orleans - - - - ene er énee ence! ene sewel 411 411 
Los Angeles....| ..--| -.--| ----] ----| 3,111] .~ 150| 3,261 

Wels casce<< SORT wens ee Pe 561) 6,859 

| 
Total 1939...-- 1,780 296, 2,192! 4,733) 6,913) 159| 4,130) 20,203 
Total 1938----- 8,493 1,005, 5,223 1,991; 12,346 ‘ 8,053 37,111 
From Exported to— 

Aug. 1, 1939 to 
July 12, 1940 Great | | Ger- | | \ | | 
Exports from— Britain | France | many Italy Japan | China | Other Total 
Galveston. ..-.| 381,109/141,252) 286 152,217, 209,219 52,685 415,090 1351,858 
Houston - - - - - 492,739 174,325 8,257.203,838 250,661 198,510 369,489|1697,819 
Corpus Christi! 71,308, 27,424) 10,242) 18,329 36,586 10,390) 25,452) 200,731 
Brownsville..| 8,496] 6,861 4,334; ....| 4,309 ----| 3,922) 27,922 
Beaumont - - -| 400; ---.-| as. eae Fr Bepere 185) 585 
New Orleans_| 741,311|437,024 8,169 227,420, 90,906 71,442 226,725 1802,997 
Lake Charles - 16,290) 1,135 oat 491 4,179 ----| 9,324) 31,419 
Mobile... ..- 67,297| 22,878) ----| 5,231) 19,494 10,510} 1,872) 127,282 
Jacksonville - - 550} ..--| 211 oun fee ae 50) sll 
Pensacola, &c. 6,182 — 6— oxen — 2,106 2,708 196| 11,267 
Savannah....| 42,700 10,281 486, 1,704 11,170, 8,837 100; 75,278 
Charleston.--| 26,235] 1,575, ....|  --..|  /---|  ----| ----| 27,810 
Wilmington - . 6,773) a nana aese — ~222] 6,773 
Norfolk_ ~~ --- | 14,354) 1,825 1,271;  ....-]| esant | 7,388) 24,838 
Gulfport - -.-- 11,507) ----| en ey adit onal en ee 
New York...| 18,824) -..-| --.- 199° 1,050) --.-| 11,499) 31,572 
Boston.....- 50 100 hae 300) — ----| 10,902; 11,352 
Baltimore - - .-! oann ee —— ineal nes ic 1} 1 
Los Angeles._.| 59,615) 10,943 200 214, 207,185) 32,385, 63,793) 374,335 
San Francisco 24,540 Keon ie 1,336! 78,416) 12,386 21,558) 138,236 
Seattle. ....- Bee Be ae ee, Fee oe nines 12 12 

TOU... «ttt 1990,280 835,698, 33,456611,279, 916,281 399,853 1167842 5954,689 











Total 1938-39 470,783 396,224| 459,759 309,675 883,070 95,798 662,404 277,713 

Total 1937-38 1608,692.757,575 887,149'535,372' 668,476! 91,381 1041333 5589,878 
In addition to above exports, our telegrams tonight also 

give us the following amounts of cotton on shipboard, not 

cleared, at the ports named: 

eee On Shipboard Not Cleared for— 




















July 12 at— Leaving 
Great | Ger- Other , Coast- : Stock 
Britain France| many Foreign wise Total 
Galveston... - ~~ §00| ----| ----| 3,400) 2,000 5,900) 640,445 
Houston _ -___-- 2,436 804 a 21 6,694 607,397 
New Orleans__| 13,949 én EN ----| 1,000 14,949) 568,776 
a tonne oun ease —— anes oane one the aes 
Charleston... -| ease thee anes Sens oeee ates 25,5 
Mobile-..°22-) 2222) 2222] iicc] sete] isc-| 22) $8,082 
DE Ksende anew Giese ane — — ~ane 76 
Other ports...) ---- anen nib cade ones ----| 208,602 
Total 1940__| 16,885 804 .---| 6,833, 3,021) 27,543.2,260,823 
Total 1939___-| 4.439 1,564) 5,051/ 12,911| 5,934 29,899 1,739,867 
Total 1938_._.' 10,788' 2,999 2,392 19,107 8,713! 43,999 2.309.943 





~~ * Estimated. 


The Commercial & Financial Chronicle 


269 


Speculation jn cotton for future delivery during the past 
week did not show any spectacular changes. Trading has 
been relatively light and fluctuations continue narrow. 
There has been little in the news to serve as an incentive 
for large operations either way. Southern spot markets 
show a falling off in demand. 

On the 6th inst. prices closed 8 points net lower for the 
July delivery, while the later deliveries finished the session 
at net gains of 6 to 10 points. The latter were the best levels 
of the day. Further July liquidation in contrast with de- 
mand for new crop months, resulted in a sharp narrowing of 
the July cotton futures premium in the local market today. 
As a result of the weakness of July, that month closed at a 
premium of only 33 points over October, compared with 51 
points Friday and a recent wide spread of 107 points. The 
decision this week of July longs to liquidate the remainder 
of their holdings, seemed to be responsible for the downturn 
in the near month, in which trading interest centered. There 
were reports in the trade that Southeastern spot interests 
long of cotton had obtained actual supplies in the South and 
were disposed to sell out their July position. Some hedging 
in October was noted. As a result of Friday’s near month 
liquidation, open interest in old and new contracts in July 
was reduced by 28,500 bales, leaving a remaining open in- 
terest of 74,200 bales in these two positions. On the Sth inst. 
prices closed 7 points higher to 6 points lower. The opening 
range was 8 to 12 points net higher. The July position was 
firmer, due more to technical strength after recent drastic 
liquidation than to any impressive buying. The advance in 
new crops brought out more hedge selling through leading 
spot houses. The weather over the week-end was construed 
as unfavorable. There were unwanted rains in the central 
and parts of the Eastern belt. Private reports in the trade 
indicated crop damage in the central valley. The Govern- 
ment acreage report hardly caused a stir in the market. It 
showed that there were 25,077,000 acres planted to cotton, 
an increase of 1.6% over last year. It was estimated that a 
5-year average yield an acre would produce a crop of 11,599,- 
000 bales. Washington failed to confirm any of the recent 
rumors about higher loan on cotton than last year. Southern 
spot markets today were generally unchanged to 13 points 
lower. Sales in Southern spot markets today totaled 3,591 
bales, against 9,265 bales on Saturday and 3,330 bales a year 
ago. 
On the 9th inst. prices closed 20 to 23 points lower on the 
July contract, but 7 to 8 points lower on other months. 
Continued liquidation in the July position and uncertainty 
regarding the Government loan price for the new crop season, 
disturbed the local cotton market today. Early Liverpool 
cables had no influence on the market, because of the small 
foreign interest here. Bombay prices were slightly higher. 
The local market opened 3 to 10 points lower and continued 
to move in a narrow range for all the new crop months, but 
the July position turned weak. July sold down to 9.60c. for 
old contracts, off 25 points, and new July at 9.80c., off 30 
points. The market for July is rather thin, because there 
remains but about 50,000 bales open interest. Meanwhile, 
the certificated stock was increased 1,390 bales to 42,273 
bales. There were 10 July notices issued in New York and 
25 in New Orleans, and they were all reported stopped by the 
same interests who have been liquidating July. On the 10th 
inst. prices closed 9 to 12 points net higher. Buying of 
cotton, influenced by favorable weather reports—gave the 
market a decidedly firm tone today. Prices during early 
afternoon ranged from 9 to 17 points higher on new crop 
months, while old July stood 13 points higher. The mar- 
ket’s tone was firm on the opening. Only two July notices 
of delivery were issued. That was less than expected, with 
the result that old July opened 13 points higher, reflecting 
scattered demand from the trade and local short covering. 
New crop positions were 2 to 3 points higher. Trading was 
limited to a narrow range. Price fixing by mills furnished 
the chief support of the market, while hedge selling and 
liquidation credited to the South, provided the offerings. A 
certain amount of switching was in evidence. Information 
from Texas spot cotton circles state that demand for the 
staple is at a low ebb. 

On the 11th inst. prices closed 5 to 3 points net higher. 
The cotton market idled along at a slightly higher level 
than last night’s close, prices during early afternoon stand- 
ing one point higher on old July, and four to five points 
higher on new crop months. The market was steady on 
the opening, but failed to follow yesterday’s rise through. 
Initial prices were two to five points above the previous 
close, but after the opening July began to ease off under 
further liquidation. The old July position will expire in a 
week. Open interest this morning was down to 37,800 bales 


net. It looks as if the exit of the position will be orderly. 
‘Certificated stocks of cotton have been increasing. This 


morning they totaled 43,808 bales. A Southern spot house 
writes that spot cotton demand from mills in the Eastern 
belt has been small. The disposition is to substitute quali- 
ties in an effort to reduce carryover in the consuming estab- 
lishments to a minimum. 

Today prices closed three points lower to two points 
higher. Today’s cotton futures market was an uninterest- 
ing affair, due to lack of interest. Prices fluctuated within 
a narrow range, standing one point higher to one point 
lower during early afternoon. The opening was quiet, trad- 
ing failing to lift the market out of its rut. Southern spot 
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firms offered cotton for sale while mill accounts were buy- 
crs. Firmness of the July position was a feature. It sold 
at 9.75, up five points. On the other hand, new crop months 
were about a point lower because of light hedge selling. 
Steadiness in the Bombay and Liverpool markets may have 
influenced sentiment here. Trade firms continued the best 
puyers after the opening, while spot houses were sellers of 
October. Demand and supply continued pretty ‘evenly bal- 
anced, with the result that the price movement was quite 
narrow. Prospects of a higher loan rate tended to hold 
selling in check, although traders felt that the situation 
is not fundamentally bullish. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 


July 6 to July 12— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland % (nominal)_.10.71 10.60 10.48 10.58 10.58 10.50 
Middling upland 15-16 (nom’'!)-10.91 10.80 10.68 10.78 10.78 10.70 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and staples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 

Old Contract—Basis Middling %%-inch, established for de- 
liveries on contract on July 18, and staple premiums repre- 
sent 60% of the average premiums over %%-inch cotton at 
the 10 markets on July 11. 

New Contract—Basis Middling 15-16 inch, established for 
deliveries on contract on July 18, and staple premiums and 
discounts represent full discount for 7%-inch and 29-32-inch 
staple and 75% of the average premiums over 15-16-inch 
cotton at the 10 markets on July 11. 























Old Contrada New Contraa 
% 15-16 1 In. % 29-32 , 16-16 , 31-32 , 1 In. 
Inch Inch ‘and Up, Inch Inch Inch Inch \and Up 

Whtte— | 
Mid. Fair...-.-. .55 on| .66 on| .75 on} .36 on| .45 on!) .54 on) -60 on} .66 on 
8t. Good Mid. .50 on} .60 on| .70 on| .31 on! .39 on .49 on) .55 on! .61 on 
Good Mid..-.-- .44 on; .54 on) .64 on! .25 on} .33 on .43 on) .49 on} .55 on 
Ge 'Mccecsoes .31 on! .41 on; .52 on} .12 on} .20 on .30 on| .37 on] .44 on 

a Basis | .11 on} .22 on! .19 off] .10 off Basis | .06 on} .14 on 
St Low Mid_...} .52 off] .42 of’| .33 off} .70 off| 63 off .55 off .50 off| .43 off 
Low Mid. ....-./1.09 off} .99 off) .92 off|1.28 off,1.20 off 1.11 off 1.07 off|1.03 off 
*st. Good Ord_./1.55 off|1.47 off|1.42 oft|1.74 off|1.70 off 1.60 off 1.58 off|1.54 off 
*Good Ord_.... 2.12 off/2.02 off|1.99 off|2.24 off|2.21 off 2.14 off,2.12 off|/2.10 off 

Eura Whtte— | 
Good Mid..-.... .44 on| .54 on! .64 on] .25 on| .33 on! .43 on| .49 on} .55 on 
St. Mid........ .31 on| .41 on| .52 on] .12 on} .20 on .30 on| .37 on| .44 on 
Piliobextubsace Even | .11 on} .22 on] .19 off} .10 off Even | .06 on} .14 on 
St. Low Mid_.__| .52 off| .42 off} .43 off] .70 off] .63 off .55 off .50 off| .43 off 
Low Mid. _.__../1.09 off} .99 off} .92 offj1.28 off|1.20 off 1.11 off 1.07 off|1.03 off 
*st. Good Ord. _|1.55 off|1.47 off|1.42 off|1.74 off|1.70 off. 1.60 off 1.58 off|1.54 off 
*Good Ord... .- 2.12 off|2.02 off|1.99 off|2.24 off/2.21 off|/2.14 off,2.12 off/2.10 off 

Spottea— 
Good Mid.....-. .0O8 on| .18 on} .27 on} .12 off| .03 off! .05 on| .11 on! .18 on 
8t. Mid.......-. .09 off} .02 on} .12 on| .26 off| .17 off| .08 off} .02 off] .04 on 
Sees .62 off| .52 off| .43 offia.81 off|a.73 off'a.64 off 2.59 offia.53 off 
*st. Low Mid. _/1.26 off|1.18 off|1.12 off|1.45 off|1.40 off,1.31 off,1.29 off|1.23 off 
— a pineeee 1.90 off|1.85 off|1.82 off|2.08 off|2.07 off|2.00 off|1.98 off|1.95 off 

0 — 

Good Mid.-.-..-- .52 off| .44 off] .36 off|*.70 off|*.66 off|*.58 off) *.54 off|*.48 off 
8t. Mid...... .| .72 off| .65 off| .58 off|*.91 off|*.87 off|*.79 off|*.76 off|*.70 off 
Cs concsen .}1.29 off}1.26 off|1.23 off|1.48 off}1.46 off|1.42 off|1.41 off|1.38 off 
*St. Low Mid... _/|1.84 off!1.82 off/1.81 off|2.03 off|2.02 off|1.99 off|1.99 off|1.98 off 
*Low Mid_..__-_- 2.34 off|2.34 off|2.33 off|2.53 off|2.53 off|2.52 off|2.52 off|2.51 off 

Yellow Statned 
Good Mid. ..... 1.04 off} .97 off| .90 off|*1.230ff|*1.200ff| *1.11 off| *1 08 off|*1.0loft 
*st. Mid......-. 1.40 off} 1.39 off|1.36 off|/1.58 off|1.58 off|1.56 off!1.55 off|1.54 off 


_ =p 1.89 off}1.89 off|1.88 off|2.07 off|2.07 off|2.07 off|2.07 off|2.06 off 


























Gr 
Good Mid...-... 62 off| .55 off| .45 offi*.81 off|*.76 off *.68 off|*.64 off| *.56 off 
Bt. Mid...-..-- -77 off| .70 off] .60 off| .96 off} .92 off) -83 off} .78 off] .71 off 
Bille s 6.62 «m0 1.29 off!1.22 off!1.17 off'1.47 off'1.43 off'1.36 off|1.33 off|1.30 of 





* Not deliverable on future contract. 4 Middling spotted shall ne tenderable 
only when and if the Secretary of Agriculture establishes a type for such grade. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
July 12 for each of the past 32 years have been as follows: 





1940 _____ 10.70c.|1932 _.__. 5.70c.! 31.30c./1916 ____- 12.95c. 
/ Sepers 9.89¢. | 1931 bases 9.10¢.|19 28.00c.|1915 eat EX 9.3 

BE os cee 8.68c 1930 Pee Ti 13.10e. | 22.65c.|1914 ____- 13.25¢° 
| epee 12.60c.|1929 ____- 18.2: --12.45c.|1913 _.._- 12.30¢’ 
1986 ...-~13.43c. | 1928 iiaikd 22.00c -42.00c.) #912 ____- 12.50e 
1935 ..... 12.40c.|1927 ..._- 17.75¢ .36.60c./1911 -.___ 14.25¢ 
1934 -....13.05¢. | 1926 -..-- 18.85¢. 32.80c./1910 ____- 16.00¢ 
ae wsbins 11.60c./1925 -___- 24.95c. | 27.65c.|1909 _____ 13.05¢ 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following stateonent. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 



























































Spot Contract | Total 
Old , New | Old , New | Old New 
ss nie dintsenaade 
Monday ---~-~777272722 seb Sd rd Sed ee, ee 
ieee saan pees Se Eee FE | ea 
Wednesday i uleisninibdhte a 1 900 edad 2.300 1,500} 4,200! 1,500 
a ee a ed 
Total week_.......... 2,989] _...| 3,800} 1,600] 6.789| 1.600, 
ON Sy 110.231 ....'100,800 12,100 211,031! 12,100 
Fut 
Spot Market Closed utures Markets Closed 
Old | New 
Saturday... .<.ac I Vv tead Vv 
Monday an ee al a ee ena bene. nin -_ Aan ly aw 
Di. dunno ahs a é<cceccens B Pd 
Wena ------|NomMinal--+-522°-22- arely steady -|Barely steady 
Thursday. ....._- CS «6 checmmeil Steady________'Steady 
ap ae 0 Paap Steady____.__. Steady 





Futures—The highest, lowest and closi 
York for the past week have been as foll car prices at New 
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| | 
| Saturday Monday | Tuesday | Wednesday| Thursday Friday 
July 6 July 8 | July 9 July 10 | July 11 July 12 
July (1940) | | | 
(ola) | 
Range__| 9.77- 9.85] 9.78- 9.90) 9.60- 9.85) 9.68- 9.77| 9.70- 9.79) 9.67- 9.75 
Closing. | 9.78 ——| 9.85- 9.87] 9.62- 9.63| 9.73- 9.74| 9.70- 9.71) 9.7) —— 
July (new) | | 

Range .. |10.01-10.01_ ——| 9.85- 9.85) 9.97- 9.97) 9.95- 9.95 ——- —— 

Closing . |10.04n 10.10n 9.80n | 9.97n | 9.95 | 9.95n 
Aug.— | 

Rance.. |—_—- _ —_—_|—-——- (> Oh Ol > > > —l = 

Closing. | 9.79n | 9.85n | 9.55n | 9.72n | 9.70n | 9.70n 
Sept.— | | } } | 

mange... —— on ek. eo” 

Closing . | 9.45n 9.40n | 9.33n 9.43n | 9.48n | 9.45n 

Range__| 9.36- 9.45| 9.38- 9.54 9.33- 9.40] 9.35- 9.45| 9.43- 9.52| 9.39- 9.48 

Closing. | 9.45 ——| 9.40 ——!| 9.33- 9.34) 9.43 ——/ 9.48 ——/ 9.45 —— 
Nor.— 

Range... |-—— --—i- —_—|-—_- —- oni 

Closing. | 9.38n 9.33n 9.25n 9.35n 9.40n | 9.38n 

Range__ | 9.24- 9.33) 9.25- 9.40 9.18- 9.24) 9.19- 9.29] 9.29- 9.34! 9.29- 9.34 

Closing | 9.32 ——| 9.26 9.18 ——| 9.27 ——| 9.33 ——! 9.31n 
Jan.(1941) 

Range. | 9.21- 9.21,-——- ——/ 9.11- 9.11|/——- ——-/|—- ——_} 9.22- 9.22 

Closing. | 9.22n 9.16 9.08n 9.17n 9.23n 9.21n 
Feb.— — 

Range..|—— -—\-—— -—" 3?lll- -> -_—_ -_-:C 
ns - 9.14n 9.08n 9.01n 9.11n 9.150 9.150 

a? .— 

Range__ | 9.00- 9.07| 9.01- 9.16| 8.94- 9.00] 8.96- 9.06 9.06- 9.10) 9.07- 9.10 

Closing. | 9.07 ——/ 9.01 ——| 8.94 ——/ 9.05n 9.08- 9.09| 9.09 —— 
April— 

2... |" _——_— | _- _—_—|-—— —_—_—_ -—_—— SO oo —_— 
Closing. | 8.98n 8.92n 8.85n 8.97n 9.00n | 9.00n 
ay— 

Range... | 8.84- 8.90) 8.84- 9.00! 8.77- 8.85| 8.80- 8.89) 8.90- 8.94| 8.88 8.94 

Closing. | 8.909 ——| 8.84 ——!/ 8.77 ——| 8.89 ——/ 8.93 ——/ 8.91 —— 
June— | 

Range... |——_-_ — | ————-  ————  —- OC OO - OOo) > OO Oe | - r—- 

Ciosiee .|-— 9s —|— 9 —— I —— —9§ ——]— 

n Nominal 


Range for future prices at New York for the week ended 
July 12, 1940, and since trading began on each option: 





| Range Since Beginning of Option 














Option for—| Range for Week 
1 
July old_...| 9.60 July 9| 9.90 July 8| 7.63 Sept. 1 1939|10.60 Jan. 3 1940 
New..... 9.85 July 9/10.01 July 6) 7.90 Sept. 1 1939|1082 Jan. 3 1940 
ee | Santen anda 8.08 Aug. 31 1939| 9.85 June 12 1940 
DEY slihined satebelscopee. eocece 8.98 June 14 1940) 9.00 June 14 1940 
ber....| 9.33 July 9, 9.54 July 8) 8.25 Nov. 1 1939|10.29 Apr. 17 1940 
November. .|....-.- oR, Tagine: wecenelegaesees enbesetalsbeabens. Sbebnbah 
—-- 9.19 July 10) 9.40 July 8| 8.33 June 6 1940,10.18 Apr. 17 1940 
January....| 9.11 July 9) 9.22 July 12| 8.26 June 6 1940/10.14 Apr. 17 1940 
Mareh.--- “8:04 July 9) 9.10 July 11| 8.10 May 18 1940|10.08 Apr. 17 1940 
May LIIII2| 8.77 Iuly 9} 9.00 July 8| 8.00 May 18 1940) 9.04 June 20 1940 
RS Pee Se ae ee a ee ae sh eer Se en 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 









































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
| Open 
New York July 5| July 6 | July 8 | July 9 |July 10\Juty 11| Contracts 
July 11 
1940— 
July—Oid............ 31,900| 6,800) 8,400) 17,700) 5,700) 13,800] *26,900 
Te anna ae 900} 3,300) —--- 100 800} 1,400 2,500 
October—Old__....-- ec: gir RIG Ce a Roa: Gee 
New__._____-_---__ | 38,100} 22,000} 30,900} 31,700) 22,800) 21,700} 357,200 
December—Old_..--.-- meso oauits oan minand ona rr ay eae 
DGG saabeaesnnes 18,700| 7,100) 13,500} 15,300) 8,700! 8,300) 298,800 
1941— 
re 600 100} __-- 600} ..--| -.-.| 10,200 
SE ci. givdennkdawe 7,300) 4,000! 7,200! 5,000) 4,500) 6,900] 114,800 
De iiiiks Kase danen 6,200} 4,500) 7,500) 4,100) 2,800} 10,900] 128,500 
Inactive months— 
September, 1940___. tel ) walled’ sedeh) nage Gesell wena 200 
Total all futures__._ |103,700| 47,800] 67,500) 74,500) 45,300) 63,000] 939,100 
Open 
New Orleans July 3 | July 4\ July 5 | July 6 | July 8 | July 9 | Contracts 
July 9 
1940— 
July—Old............ 11,200 800 700} 1,050} 1,100 9,050 
= 500 aned wove ease § 400 
October—Old_ _____-- ‘acts oS NS Rapes we EE a 
TE. cubccckacceus | SE 6,000} 4,000) 10,550! 3,450) 56,450 
December. ......-..-- 5,050 Holt 2,600 700| 4,100| 3,000) 42,950 
y 
1941— 
GEE cctcnsensines nee ——— owes —T outeded 1,050 
EE Fea. cu akinetin 2,600 900 300} 2,150 550| 29,700 
Bd Uta snnihtharns 3,650 2,000 800) 2,750) 1,200) 20,150 
Total all futures___.' 33,200! 12,300! 6,500 20,600! 9,800' 159,750 





* Includes 1,200 bales against which notices have been issued, leaving net open 
contracts of 25,700 bales. 

The Visible Supply of Cotton—Due to war conditions 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpool: 


July 12— 1940 1939 1938 1937 
Stock in A:exandria, Egypt------ 218,000 243,000 342.000 108,000 
Middling upland, Liverpoo.-- --- 7.98d. 5.52d. 4.88d. 6.85d. 
Egypt, Giza, Liverpool-- --. es. auaces .a¢en00 canes 
Peruvian Ta is,gdfair, L’pool 6.44d. 5.72d. 5. 83d. 8.08d 
Broach, fine, Liverpool-- ------- 8.53d. 4.14d. 3.95d. 5.87d. 
C. P. Oomra No. | staple, super- 

tt pian cdcacasteassane 6.20d. 4.23d. 4.02d. 5.77d 


At the Interior Towns, the movement, that is, the, 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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Volume 151 
Morement to July 12, 1940 Movement to July 14, 1939 
Towns | _ Receipts Ship- , Stocks Receipts | Ship- | Stocks 
| ments July |————-"———__, ments July 
Week F Season Week 12 Week | Season | Week | 14 
Als., Birm’am 236, 52,417 244) 14,147 359, 72,711| 1,434| 22,234 
Eufaula ___ 2, 16,650 51| 6,734 21| 14,482 125, 9,454 
Montgom’y 444| 68,698 930} 74,174 783| 87,636) 1,047) 51,773 
ee 142) 29,395 142} 48,436 73| 45,069| 1,708| 68,238 
Ark , Blythev. 270) 171,766] 6,234! 103,636 1} 132,030 331| 154,786 
Forest City 31| 32,376; 2,400) 29,261; -__..| 38.998 198! 48,267 
Helena... . 13, 71,109 485| 33,704]  ___. 60,307] -..._| 48,349 
Hope___.-- ---.| 41,149 3} 31,561] ._..] 39,036 110 ,536 
Jonesboro. - 5 9,300 225] 23,333)  _..| 19,302] ....| 34,219 
Little Rock 790, 115,189] 1,740) 117,642] 3,736] 109,124 588] 127,152 
Newport __- 157, 38,921 514| 20,813) ___.| 40,198 75, 38,582 
Pine Bluff. 220 142,752 966| 61,943 351| 138,765} 1,415| 100,784 
Walnut Rge| ----| 63,007 532} 32,144)  ___] 48,611 79| 39,801 
Ga., Albany _- 13 15,415 121| 10,100 189} 14,214 76| 12,779 
Athens....| ----| 40,244) ____| 36,741 12] 31.906 240} 26,510 
Atlanta_...| 3,534 174,204) 3,220] 98,224] 1,492] 129,220) 2,064] 76,500 
Augusta...| 2,288 174,199) 3,443) 115,116 895| 133,820] 2,385) 123,119 
Columbus. 17,600 29,300 200| 13,600/ 600) 32,700 
Macon _.. 33 39,497 129} 26,661 131] 28,931 84| 25,533 
Rome....- 25 16,801 50| 35,976]  ._.-| 16,952 50| 32,515 
La., Shrevep't} ----! 108,653} ___.| 54,678 1} 86,762 16| 75,318 
Miss., Clarksd 579 168,442 677| 31,463 496) 143,790] 1,538] 36,284 
Columbus... 269 22,939) 1,169) 28,858} -_..| 30,297] 1,215} 32,984 
Greenwood. _- 667 243,254) 1,599] 48.948 310] 204,352 992) 62,721 
Jackson _.- 54, 34,320| 260! 12,359 2} 33,524] 2,059) 24,375 
Natchez... onma 7,333 194! 12,265 17 7,904 17} 15,577 
Vicksburg. . 20' 28,141 277| 12,925} ..._| 29,497 47| 16,214 
Yazoo City.| ----| 48,194 237! 30,009 9| 45,748 166| 40,623 
Mo., St. Louis} 4,755 400,912) 4,685| 4,601] 2,227| 199,578| 2,300) 2,781 
N.C., Gr'boro 47| 5,259 29| =1,473 119} 6,814 44, 2,234 
Oklahoma— | 
15 towns *. 84! 335,108} 2,056) 163,400 65| 339.589] 1,540) 255,729 
8. C., Gr'ville| 2,389 130,920) 1,749] 69,641] 1,276) 103,148] 2,494) 57,988 
Tenn., Mem’s| 38,277 3541,263| 46,891| 512,325] 13,841/2070,353| 28,590) 568,233 
Texas, Abilene eset Be 1 9,446 -.--| 22,003 ----| 12,484 
SD. gael Sh ease \ REEL ccack SL. <eee ,362 
Brenham .- 5 15,754 20| 1,091 9| 14,974 23| 2,487 
Dallas... 72\ 53,068 263| 31,658 186} 46,244 323} 39,049 
Parts.__...| ---.| 76,246 116| 22,299 19] 64,809 423| 38,467 
Robstown..| ----| 6,518) -__- a io eee 644 
San Marcos} ....| 4,406} -.--| 1,078} ....| 13,349} ....| 1,947 
Texarkana caval See 16] 22,049} _.__' 28,347 2| 35,156 
Waco ..... 11) 56,812 8| 12,762 24) 56,047 569| 17,988 
Total,56towns’ 55,830 6689,928' 82,276/2034,995| 26,844'4784,190 54,967 2462,476 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 26,446 bales and are tonight 
427,481 bales less than at the same period last year. The 
receipts of all the towns have been 28,986 bales more than 
in the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


























1939-40 1938-39——_ 
July 12— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
a ee 4,685 h 2,300 h 
Te ES. Doc nacannanee ee a3 ,500 h 3,525 h 
Via Rock Island..........-..-- 501 h 100 h 
, \' eg sar 78 h 175 h 
Via Virginia points..........-.-- 3,000 h 3,623 h 
Via other routes, &......-.-.--.-.- 7,760 h 12,345 h 
Total gross overland_._....-.--. 19,524 h 22,068 h 
Deduct Shipments— 
Overland to N. Y., Boston, &c_... —-__- h 422 h 
Between interior towns-_---.....-- 197 h 177 h 
Inland, &c., from South._......-. 8,394 h 3,850 h 
Total to be deducted__.-....-.-. 8,591 h 4,449 h 
Leaving total net overland *..... 10,933 h 17,619 h 





* Including movement by rail to Canada. h We withhold the totals 
since Aug. 1 so as to allow for proper adjustment at end of crop year. 
a Estimated. 

















1939-40——— 1938-39——— 

In Sight and Spinners’ Since Since 

Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to July 12...-.-.-. 19,555 h 33,685 h 
Net overland to July 12___---..-- 0,933 h 17,619 h 
Southern consumption to July 12. 130,000 h 125,000 h 
ee MNES 4 ckancaacnacceas 160,488 h 176,304 h 
Interior stocks in excess_--_------ *26,446 h *28,123 h 

Excess of Southern mill takings 

over consumption to June l_... ------ h mune h 
Came into sight during week --. 134,042 h 148,181 h 
., § Y “8 “2: Rae ageesee h eine h 
North spinn’s’ takings to July 12. 34,719 h 15,533 h 





* Decrease. h We withhold the totals since Aug. 1 so as to allow for 
proper adjustment at the end of the crop year. 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 





Closing Quotations for Mtddling Cotton on— 
































Week Ended | Saturday | Monday Tuesday | Wednesday Thursday Friday 
July 12 | 
15-16, % 15-16 % ,15-16| % ,15-16 % |15-16 % |15-16 
in. | In. | In. In. | In. | In. | In. | an. | In. | In. | In. * In. 

Galveston...10.15 10.35)10.05 10.25 9.93/10.13 9.98)10.18 9.93)10.13 9.87/10.07 
New Orleans. 10.55) 10.75/10.50 10.70 10.50/10.70 10.50) 10.70 10.50) 10.70 10.50}10.70 
Mobile. ....-. 10.50} 10 .60)10.45 10.55 10.38/10 48 10.33 10.43 10.38) 10.48 10.35) 10.45 
Savannah --. 10.42/10.57, 10.35 10.50 10.29/10.44 10.38/ 10.53 10.43} 10.58 10.40)}10.55 
Norfolk. .-... 10.35) 1 110.35! 10.50 10.25] 10.40 10.35/10 50 10.35) 10.50 10.35) 10.50 
Montgomery . 10.30) 10.40 10.30 10.40 10.30)10.40 10 .30/10.40 10.30}10.40 10.30} 10.40 
Augusta -... 11.40/11.55)11.35/11.50 11.28)11.43 11.38 11.53 11.33)11.48 11.30)11.45 
Memphis _.. 10.30/10 50) 10.30 10.50 10.30} 10.50 10.30) 10.50 10.30) 10.50 10.30/10 .50 
Houston _... 9.80/10.00) 9.80,10.00 9.65) 9.85 9.75) 9.95 9.80/10.00 9.80/10.00 
Little Rock. . 10.05) 10.35,10.05 10.35 10.05) 10.35 10.05) 10.35 10.05) 10.35 10.05'10.35 
Dallas... -.. 9.69' 9.89 9.56 9.76 9.441 9.64) 9.51! 9.71 9.55' 9.75 9.50! 9.70 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
































Saturday Monday Tuesday | Wednesday| Thursday Friday 
July 6 July 8 July ¥ July 10 July 11 July 12 
1940— 
July old ..| 9.72d 9.840-9.90a| 9.62- 9.63/9.730-9.75a\9.680-9.7la} 9.79d 
New ...! 9.79b 9.91b 9.68d 9.80b 9.75b 9.74b 
Octo --| 9.48- 9.49) 9.41 ——/] 9.38 ——/ 9.48 9.50 ——/ 9.49 —— 
—- 9.34 ———/9.27b-9.29a|9.220-9.23a/9.31b-9.32a| 9.36 ——| 9.35 —— 
January ..| 9.22d 9.15d 9.10b 9.19d 9.24b 9.23b 
March _..|9.100-9.12a| 9.05 ———/8.98b-9.00a| 9.09 ——/) 9.12 ——!/9.12b-9.14a 
May..... 8.97 8.88 ——|8.82D-8.83a| 8.93 ——/8.94b-8 .95a/8.941-8 96a 
Tone— 
Spot ..... Quiet Quiet Quiet Quiet Quiet. Quiet. 
Old futures} Steady Steady Steady Steady Steady. Steady. 
New fut'es! Steady Steady Steady Steady Steady. Steady. 
4 Asked. ARid. mn Nominal. 


Agricultural Department’s Report on Cotton Acreage 
—The Agricultural Department at Washington on July 8 
issued its report on cotton acreage as of July 1. This report 
placed the acreage of cotton in cultivation in the United 
States on July 1 as estimated by the Crop Reporting Board 
at 25,077,000 acres, which is 1.6% more than the acreage 


on July 1, 1939. The report in full follows: 


The acreage of cotton in cultivation in the United States on July 1 was 
estimated by the Crop Reporting Board to be 25,077,000 acres, which is 
1.6% more than the 24,683,000 nares in cultivation on July 1, 1939, but 
28.2% less than the 10-year (1929-38) average. If abandonment in 1940 
is equal to the 10-year (1930-39) average percentage of abindonment, an 
acreage of 24,616,000 is indicated for harvest in 1940. This acreage is 
only slightly higher than tne acreage harvested in 1939, but smaller than 
the cotton acreage harvested in Ly year since 1899 except 1938 and 1939. 
Tota: plantings are weil below the Agricultural Conservation Program allot- 
ments, but some farmers whose plantings are in excess of their allotments 
will undoubtedly remove excess acreage. 

The change from 1939 in the total cotton acreage us smal for tne United 
States as a whole, and in most of the important cotton-producing States. 
In Georgia, Alabama, Mississippi and Arkansas the acreage is estimated 
to be the same as last year. In Texas, there was an increase of 1%; in 
South Carolina and Tennessee, 2%; in Louisiana, 3%; and in Oklahoma, 
4%. An increase of 10% took place in North Cxrolina, however, where a 
shift from tobacco to cotton has taken place. This shift in 1940 offsets a 
shift from cotton to tobacco in 1939. In New Mexico, the acreage in culti- 
vation increased by about 14%, and in California, by 4%. A substantial 
increase of 20% is shown in Arizona, largely as the result of the material 
increase in the acreage of long-staple, American Egyptian cotton. 

The acreage of American Egyptian cotton increased from 41,000 in 1939 
to 70,000 in 1940. For 1940, tnis includes a small acreage in New Mexico. 
The acreage of long-staple, Sea Island cotton increased in scattered local- 
ities throughout the Cotton Belt The acreage in cultivation in 1940 is 
ves Ee 29,800 acres, an increase of about one-half over the 1939 acreage 
oO . ; 

No report on probable production of cotton lint will be made until Aug. 8, 


COTTON REPORT AS OF JULY 1, 1940 
The Crop Reporting Board of the Agricultural Marketing Service, from 
the reports and data furnished by crop correspondents, field statisticians, 
the Agricultural Adjustment Administration and cooperating State agencies, 
makes the following estimate of cotton acreage in cultivation Juy 1, 1940. 
United States acresge in cultivation, total, 25,077,000 acres. United 
States acreage in cultivation compared with last year, 101.6%. 


























10-Yr. Aver Acreage tn Cultivation July 1 
State Abandonm't 
Nat. Causes 
1930-1939 | Arerage 1940 % 
Per Cent 1929-38 1939 1940 of 1939 
pT ers 1.1 399,000 380,000 395,000 104 
», —=_—_— pe reeece 1.5 67 ,000 33,000 ,000 94 
North Carolina. -----.-- 0.9 1,179,000 754,000 829,000 110 
South Carolina.......-. 0.7 1,630,000) 1,248,000) 1,273,000 102 
EAB 0.9 2,696,000) 1,989,000) 1,994,000 100 
,  ——aa as" 2.9 112,000 74,000 73,000 99 
Tac ccneceedus 1.0 950,000 733,000 748,000 102 
/ apa 0.8 2,821,000) 2,100,000) 2,100,000 100 
Misasissippi...........- 1.0 3,433,000) 2,662,000) 2,662,000 100 
PETE 1.5 2,922,000) 2,187,000) 2,187,000 100 
tt tresadbonien 0.9 1,584,000} 1,154,000! 1,189,000 103 
eee 3.9 3,096,000) 1,855,000; 1,929,000 104 
, ewer. 2.7 13,412,000) 8,874,000) 8,963,000 101 
New Mexico........-.-- 3.0 120,000 96 ,000 109,000 114 
Pe thitkeiicnaanee 0.3 190,000 189,000 227 ,000 120 
0 Se 0.8 293 ,000 334,000 347,000 104 
Be htcereeneenae ) i 24,000 21,000 21,000 101 
United States _.....-- 1.9 34,929,000 24 ,683 ,000/ 25.077 ,000 101.6 
Gin BERGE SG. occcdcccss pe! 2. eae 19,500 29,800 153 
Amer. Egyptian b------ 0.6 37,000 41,000 0,000 171 
Lower California (old 
PEE Os. daectnada 2.4 | 96 ,000 104 ,000 125,000 120 














Sea Island grown principally in 


a Included in State and United States totals. 
c Not 


Georgia and Florida. b American Egyptian grown principally in Arizona. 
included in California figures, nor in United States total. 

Returns by Telegraph—tTelegraphic advices to us this 
evening denote that sunshine is needed in the northern por- 
tion of Texas. Progress, however, has been mostly satis- 








factory. In central northeast cool weather has been just 
right for weevil activity. 
Rain Rainfall Thermometer 
Days Inches High Low Mean 
Texas—Galveston.________.- 1 0.58 91 72 82 
DE echéd steddeecdtan 1 0.01 108 60 84 
i PR pees l 0.31 101 58 80 
Ne ie os, tap as ts th te itr aoe a dry 93 70 80 
x misnan dee 1 0.01 96 68 82 
Cc bt — eae dry 92 70 81 
| Cn 1 0.15 102 64 82 
>. Seer 1 0.80 96 65 81 
ERRORS dry 96 61 79 
NG i arwdciseeetn et 1 1.48 96 59 78 
RENEE 1 0.02 97 68 83 
ii asta 4 dry 100 70 85 
yee dry 95 66 81 
tt cine th ahits die dry 94 67 81 
itp esdcm@hailameare 1 1.12 93 61 77 
Sp eete 1 0.12 96 65 82 
. aaa paeqaget dry 97 62 80 
Oklahoma—Oklahoma City ___ dry 92 62 77 
Arkansas—Fort Smith______. dry 91 64 78 
' f '” Sapp 1 0.11 94 66 80 
Louisiana—New Orleans_____ 3 1.86 89 71 80 
I 1 0.08 96 70 83 
Mississippi— Meridian ____-__- 6 2.72 85 69 77 
aes 1 0.31 71 69 70 
Alabama—Birmingham _____. 6 2.11 86 66 76 
eT SS CES | 2.11 85 66 76 
Florida—Jacksonville_ ......-. 5 1.95 97 70 
0 3 0.40 91 72 82 
DE tictkdbanctiasbs 4 2.85 87 70 79 
DE inttéiadecsséeedsan 1 1.01 95 72 84 


a 

















Rain Rainfall —-— Thermometer 
Days Inches H igh Low Mean 
Georgia—Savannah________-- 7 1.93 9 68 80 
Atlanta. ---- 5 3.48 87 62 75 
SE 2 1.86 &9 63 76 
Misces....... ee 0 84 65 75 
South Carolina—Charleston___ 1 0.05 92 70 81 
North Carolina—Asheville_._.. 4 0.30 85 58 72 
EE a See 1 0.01 93 5S 76 
a a sin es 1 0.05 RS 64 76 
Tennessee—Memphis.__...... 4 0.69 100 63 82 
ee SS es a 2 0.74 S4 3 74 
7 yey 3 0.34 85 64 75 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
July 12,1940 July 14, 1939 
ee 


The Commercial & Financial Chronicle 





July 13, 1940 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Liverpool Imports, Stocks, &ce. 

Liverpool—The tone of the Liverpool market for spots 


and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 














Fee | 

New Orleans. .-.-----/ Above zero of gauge- 4.7 6.3 Spot | Saturday Monday Tuesday | Wednesday| Thursday Friday 
_ aA SS Above zero of gauge- 10.8 14.7 
y, " y , 4 ¥ 9.5 12.7 Market, [| Moderate 
ay oo gageigage tates aes are a a. 20 1 6.2 12:15 {| demand Quiet Quiet Quiet Quiet 
Vicksburg _._..._---- Above zero of gauge- 10.8 17.0 P.M. | 

Receipts from the Plantations—-The following table Mid. upi'ds) CLoseD 7.82d.| 7.79d. 7.85d. 7.95d. 7.98d. 
indicates the actual movement each week from the planta- Futures ( Steady; |Q't but st'y|Q’t but st'y| Quiet: |St’dy; 1 pt. 
tions. The figures do not include overland receipts nor Market {| 5 to 9 pts.junch. to 3 nit 4 | 2,bolnta |decl. to 2 
Southern consumption; they are simply a statement of the rene! | | ate 1. Oo OMe pane | Pe ey. 
weekly movement from the plantations of that part of the Market, {| Quiet: ae Steady: \Q't but st’y Qt but st'y| Steady: 

i i aanehes > re . unch. to o 3 pts.junch. to 5/5 to 7 pts.|3 to 4 pts. 

crop which finally reaches the market through the outports: >. M. | woe ad Ae ee ee ** 





Prices of futures at Liverpool for each day are given below: 



































Week Recetpts at Ports | Stocks at Intertor Towns | Recetpts from Plantations 
End .| ——_——-— ———|—_ —-— — — 
1940 1939 1938 1940 | 1939 1938 1940 1939 1938 
Apr. 
12.| 54,785) 21,385) 26,976|2527,094/2870,759|/2338,818| 11,165 Nil 3,173 
19_| 46,094; 13,296) 30,687\24°0,117|2831,695/2322,171) 13,145 Nil | 14,040 
26_| 50,671) 12,397) 45,944|2454,769|2795,440/2289,937| 25,323 Nil | 13,710 
May 
3_| 35,572) 16,498! 24,610/2411,420/2757,237/2263,791 Nil Nil NU 
10_| 41,104) 10,724) 16,918)2360,407|2725,840 | 2237 ,238 Nil Nil Nil 
17.| 39,262) 15,932) 17,042|2321,071)|2692,155|2216,336 Nil Nil Nil 
.| 42,308] 16,953) 14,112|2288,087|2667,674/2194,843) 9,324 Nil Nil 
31_| 30,472| 17,870| 17,425) 2255,647|2635,929|2167,585 Nil | Nil Nil 
June 
7.| 27,624) 16,177; 20,069 2220, 186 | 2600,639 2138,496 Nil Nil Nil 
14.| 32,919) 23,331; 27,019 2190,925 2570,117 2119,305, 3,658 Nil 7,966 
21_| 25,190) 36,239) 24,113)2152,669 2541,961/2100,775 Nil 8,083; 5,532 
28_| 40,690) 26,909) 22,893,/2100,527|2512,919/2081,164 Nu Nil 3,282 
July 
5.| 27,653) 26,363) 17,684'2061,441|2490,599/ 2053 ,520 Nil 4,043; Nil 
12.| 19,555! 33,685\ 32,676'2034,995' 2462 ,476'2024,282 Nii 5,562) 3,438 











The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 6,847,665 bales; 
in 1938-39 they were 4,410,631 bales and in 1937-38 were 
8,431,142 bales. (2) That, although the receipts at the 
outports the past week were 19,555 bales, the actual move- 
ment from plantations was nil bales, stock at interior 
towns having increased 26,446 bales during the week. 


Alexandria Receipts and Shipments—The following are 
the receipts and shipments for the past week and for the 
corresponding week of the previous two years, as received 
by eable: 



































Alexandria, Egypt, 1939-40 1938-39 1937-38 
July 11 
Receipts (cantars)— | 
oo Sara 1,000 13,000 16,000 
_ -° eee 8,447,054 7,894,643 10,350,312 
This | Since | This | Since | This | Since 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
Exports (bales)— 
To Liverpool. -_.-_-.---- ----| 242,798) 4,200) 174,169) 4,000) 186,097 
To Manchester, &c -..| -.--.| 168,742) 4,700) 184,254) --.__| 179,811 
To Continent and India} -...| 582,746,11,350) 691,455/13,700| 733,933 
TO BMMhccwcccccce ----| 48,069} 1,400) 28,664 150} 26,459 
Tota: exports- ~~ --- ...-|1042,355|21,650! 1078 ,542'17,850'1126,300 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ended July 11 were 
1,000 cantars and the foreign shipments nil bales. 

_Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for yarn is poor. We give 
prices today below and leave those for previous weeks of this 
and last year for comparison. 
































1949 1939 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'az 
d. . 8s. d. d d. ae é. @, d. 
Apr. 
12.. 14.55 12 3 @12 6 8.12 | 8%)@ 9%/ 8 7%@ 810%} 4.93 
19.. 14.75 12 4%@12 7%) 8.09 | 8%@9%|8 9 @9 4.99 
—* 14.78 12 44@12 7%| 8.07 | 84)@ 9%) 8 74@910%! 5.00 
3. 14.85 12 44%@12 7%) 8.18 | 8%@ 9%) 810%@ 9 1%) 5.28 
10... 14.74 12 4%@12 7% -14 | 8%@ 9%| 810%@ 9 1%! 5.33 
| 14.08 11104%@12 1%] 7.42|9 @10 9 @9 3 5.54 
24..| Nominal Nominal Closed| 8% @ 9%! 9 @9 3 5.48 
a” 14.04 11104 @12 1%/ Closed| 8%@ 9%) 9 @9 3 5.49 
une 
7 14.04 11104%@12 1%! Closed) 9% @10%) 9 @9 3 5.77 
14.. 14.04 11104%@12 1%) 725 | 9%@10 9 @9 3 5.76 
21.. 14.22 12 44%@12 7%) 7.82|;9 @10 9 @9 3 5.66 
aa a 14.06 12 6 @12 9 760 |9 @10 i) @9 3 5.62 
y 
§.. 14.13 12 6 @12 9 7.82 ,9 @10 9 @9 3 5.61 
| = 14.25 12 6 @12 9 7.98 '9 @10 9 @9 3 5.52 
Shipping News—<As shown on a previous page, the 


exports of cotton from the United States the past week 
have reached 6,859 bales. The shipments in detail, as 
made up from mail and telegraphic reports, are as follows: 


Bales Bales 
Galveston— Los Angeles— 
To Great Britain. _....... 3,187 fae 3,111 
New Orleans— To South America______-. 15 
SD MED an co we daccccse 200 Sateen 
To South America.--.-.-- 211! We babkandiscedd 6,859 


| 
































July 6 lsat.| Mon. | Tues. | Wed. Thur... | Fri. 
to | _ 

July 12 Close) Noon; Close Noon; Close| Noon! Close Noon) Ciose/Noon) Close 
New Contract | a. | a. | d.| a. | @. a. | @. | 4. | ¢. | @ | @. 
July 1940.___-- * | 7.37) 7.35| 7.34) 7.38] 7.40) 7.43) 7.50] 7.50) 7.53) 7.54 

Saga * | 7.14) 7.12| 7.10) 7.14] 7.13] 7.15) 7.20) 7.20) 7'23| 7.24 
December. -__..- © Loe oct COs col BEldc oct Obissc2] O40. oct oe 
January 1941-__| * | 6.87) 6.85) 6.83) 6.87| 6.86/ 6.88| 6.93, 6.93| 6.96) 6.97 
| ee * | 6.79) 6.77| 6.75| 7.69] 7.78| 6.79| 6.84) 6.84] 6.87) 6.88 
WT Sidbsnnsue * | 6.70| 6.68| 6.66) 6.70) 6.69| 6.70) 6.76 6.75) 6.78) 6.79 
owe * |... ..| 6.59!_. -.| 6.61!_. ..! 6.61!_. _.' 6.66!_. ..! 6.69 

nm Nominal. * Closed. 
rr 


BREADSTUFFS 
Friday Night, July 12, 1940. 

Flour—.A moderate decline in flour prices followed the 
break in wheat futures the latter part of the week. Lead- 
ing mills dropped bakery grades 10c. per barrel, while clears 
and rye were lowered by half that amount. Family grades 
were also reduced 10c. per barrel. Deliveries are reported 
to have picked up slightly the past few days, and while 
shipping instructions are far from the level which had been 
hoped for by this time, most mills expect to operate on a 
14-day basis this week. : 


Wheat—On the 6th inst. prices closed *¢ to 7e. net 
lower. Scattered rain in the spring wheat belt, where 
moisture is badly needed, and forecast of more precipita- 
tion possibly this week-end and later next week, depressed 
the wheat prices here today. Chicago wheat fell as much as 
a cent at times and closed at or about the lows of the day. 
Prices at Minneapolis, the principal spring wheat terminal, 
were off as much as 1c. at one time. The 12 principal 
terminals received 4,500,000 bushels of wheat compared 
with 2,463,000 a week ago and 5,618,000 a year ago, this 
playing quite a part in the market’s weakness. Mills were 
reported buyers in some instances. Some No. 2 red and 
No. 1 and No. 2 hard wheat sold at 80c. here, slightly under 
the loan rate. Chicago handlers received 24 cars and booked 
33,000 bushels to arrive. About half the receipts repre- 
sented new grain, most of which went into storage. Trade 
reports indicated about 600,000 bushels of Pacific Coast 
wheat had been sold to China under the Government subsidy 
program. On the 8th inst. prices closed 5< to le. net lower. 
The largest wheat marketings of the season and possibility 
of showers in the Northwest more than offset sensational 
crop damage reports from the spring wheat belt today and 
prices closed about a cent lower. Earlier in the session 
prices had advanced as much as 2c. on the basis of the 
pessimistic crop news. In the final hour, however, quota- 
tions tumbled 3c. from today’s highs and closed 5 to le. 
lower than Saturday. Minneapolis prices fell to net losses 
of as much as 2c., but rallied slightly before the close. 
Seattered moisture was received over the week-end in both 
the domestic and Canadian spring wheat belts, but much 
more rain is needed. H. C. Donovan, crop expert, who 
traveled along the Red River Valley and in southeastern 
North Dakota, reported wheat has gone back fully 50% 
from the promise of two weeks ago, although there are 
some “reasonable”’ fields. Rain is urgently needed every- 
where, he stated. On the 9th inst. prices closed 5% to le. 
net lower. Wheat prices started off vigorously and ex- 
tended gains to about a cent today before hedging pressure 
and speculative selling routed the upturn, and final quota- 
tions were as much as a cent lower than Monday’s final 
figures. Reports of serious lack of moisture in the domestic 
Northwest and of smut and black rust in Illinois, Indiana 
and Ohio, imparted an early upward trend to the market. 
Traders also looked forward with considerable interest to 
the Government’s crop report on spring wheat due to- 
morrow. Wheat prices were erratic, fluctuating over a 
range of 1c. for the session. The break was attributed 
to a forecast of showers in the Northwest and weakness of 
the Minneapolis and Kansas City markets. Crop experts, 


however, said showers would afford only temporary relief 
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and that after four days of high temperatures the wheat and 


corn fields needed general soaking rains urgently. On the 
10th inst. prices closed \4e. lower to \4e. higher. Wheat 


prices fluctuated nervously over a range of more than a 
cent a bushel today, and closed with little net change for the 
session. Hedging sales, some rain mainly in North Dakota 
and Minnesota, and prospects of showers and cooler weather 
in the North American spring wheat belt offset pessimistic 
crop reports. Most traders confined operations to evening 
up of accounts pending release of the Government crop 
report after the close. Many traders who expected the Gov- 
ernment crop report this afternoon to show some deteriora- 
tion of spring wheat, were on the buying side. This to- 
gether with official figures showing moderately lower con- 
dition of wheat in Canada, brought about rallies that lifted 
prices as much as le. higher at times. Some selling came 
from hedgers, but there were reports of scattered mill buying, 
which tended to offset this. 

On the 1ith inst. prices closed 144 to 15¢c. net lower. 
Rains, which grain men said gave much of the Nation’s 
spring wheat crop a new lease on life, helped to depress 
wheat prices here more than 1c. a bushel today. Closing 
quotations were at or near the lowest levels since last 
Sept. 1. Hedging sales in connection with the movement 
of new winter wheat added to the market’s selling burden, 
although this type of activity was restricted due to the 
fact that much grain is going into storage for Government 
loans. Official confirmation of larger harvests in im- 
portant producing States like Kansas and Oklahoma also 
created trade bearishness. The Government’s winter wheat 
crop estimate of almost 524,000,000 bushels represented a 
gain of about 125,000,000 bushels from the preliminary 
figure issued last December, an improvement which crop 
experts here regarded as phenomenal. It was 35,000,000 
bushels greater than the forecast of just a month ago and 
almost 25,000,000 bushels greater than the average of six 
private estimates released earlier this month. 

Today prices closed unchanged to %e. lower. Wheat 
prices declined fractionally today and closed at the lowest 
level since the first day of the European war, last Sept. 1. 
Selling came from dealers hedging new grain and from in- 
terests who based their action on improved moisture con- 
ditions in the domestic spring wheat belt. Earlier in the 
session forecast of clearing weather caused purchasing, 
which lifted values almost 1c. at times. Clearing weather 
in the spring wheat belt and receipt of little or no moisture 
after yesterday's rain, with prospects of rising temperatures, 
helped to steady wheat prices. Crop experts said that while 
this week’s moisture checked deterioration in many sec- 
tions of the Northwest, continued good precipitation is 
needed. Because of high temperatures which usually pre- 
vail in July, and the early luxuriant growth of crops, more 
than normal moisture is needed, they said. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Oe See ee ee eee 95% 94% 93% 93% 91% 91% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Sat. Mon, Tues. Wed. Thurs. Fri. 
A eT ar ee 76% 75% 74% 74% %%3% 72% 
PEI 77 76% 75% 75% 74 73% 
ET: nctensechdcunadtannned 78 77% 76% 76% 75% 75% 

Season's Hiach and When Made ! Season's Low and When Made 

OEY wceccossah a «SOR. Bee BO ec cenccee 72% July 12, 1940 
September _._.111'4 Apr. 18, 1940|September _.. 731% July 12, 1940 
December.... 85% May 27, 1940|December___. 75 June 17. 1940 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 

BN 0 ae -peennecractapasaneentén sees bee S66e 6644 gece eee 
eS eee 73% 73% 73% -.--- 73% 73% 
December - - - - - - ieee dgihnd anaes 7 Bled ee ebb eb eamnin 
Corn—On the 6th inst. prices closed le. to 134e. net 


lower. Corn futures fell as much as 13%c. to 15<e. at one 
stage. This weakness was attributed largely to prospects of 
loosening up of supplies in view of the Government offer to 
permit farmers to redeem 150,000,000 bushels of 1937 and 
1938 corn under loan substantially cheaper than the previous 
redemption rate. The redemption rate of 58e. for 1937-38 
corn is expected to release corn whenever that price can be 
paid to the producer. Quotations are not far out of line, as 
No. 1 yellow brought 641% to 65 ce. here, but spot prices are 
well over futures. Harris-Upham & Co., grain firm, said 
this may result in marketing of some old corn, particularly 
from sections where the new crop prospects are good and crib 
space limited. On the 8th inst. prices closed Me. to 34e. net 
higher. The market dipped as much as le. in the early 
trading. A sharp decrease in corn receipts at principal 
markets helped to strengthen prices. The 12 terminals had 
only 498,000 bushels, compared with 1,077,000 a week ago. 
Grain men said the recent upturn of almost $2 in hogs, restor- 
ing a more favorable feeding ratio, might stimulate consump- 
tion and producers were believed to be holding back live- 
stock. Farmers’ reaction to the Government offer for re- 
demption of 1937 and 1938 loan corn was awaited. On the 
9th inst. futures closed unchanged to 3%e. higher. The mar- 
ket was unsteady during the early session. The subsequent 
firmness being attributed to strength of the cash market and 
failure of marketing to develop as a result of the Government 
concession on corn in storage under Government loan. On 
the 10th inst. prices closed 3c. to le. net higher. Corn 
strength was attributed to reports of crop deterioration and 
Hoe of receipts to expand. Crop reports generally were 
ullish. 
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On the 11th inst. prices closed 4 to 1%c. net lower. 
Helping to depress corn was the Government estimate of 
July 1 stocks on farms at 862,474,000 bushels, largest on 
record, although traders pointed out more than half this 
supply is sealed under Government loans. Today prices 
closed *% to %ec net lower. This market ruled heavy in 
sympathy with wheat. Rather favorable weather for corn 
also had a bearish influence. Open interest in corn tonight 
Was 22,083,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
eS. eee eee 77% 78 77% 80 79% 79% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 





ry ee en eee 60% 61 61 62 61% 61 

PT ii tenndienbenss acate 575% 58% 58% 59% 58% 57 

Ns. cnn nnvichadbesnecdee 54% 58% 55% 56% 55 54 
Season's High and When Made | Season's Low and When Made 

} Os 69% May 10, 1940/July_..-.---- 52% Oct. 23, 1939 

September ... 70 May 15, 1940|September _._. 52% May 18, 1940 

December_... 60% June 12, 1940|December_.-. 53% July 2, 1940 


Oats—On the 6th inst. prices closed 14 to 3(e. net lower. 
There was very little trading in this market, prices sagging 
in sympathy with the declines in other grains. On the 
Sth inst. prices closed 4e. net lower. Trading was light and 
without feature. Shippers sold 62,000 bushels of oats. On 
the 9th inst. prices closed 4% to Me. net lower. Cash 
interests were moderate buyers, but the market was small. 
On the 10th inst. prices closed unchanged to Me. higher. 
There was very little to the trading in this grain, though 
prices were steady. 

On the 11th inst. prices closed % to %4c. net lower. Oats 
reached new lows for the year despite shipping sales of 
84,000 bushels. Today prices closed unchanged to ‘ie. 
higher. Trading was light and was devoid of special 
feature. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Fa push adedesen Citaeded 31 30% 30% 30% 30 30% 
DES. c.ncdgintes animesimeue 28% 28% 28% 284% 28% 284% 
eee eee 29% 29% 29% 29% 29% 29% 
Season's High and When Made | Season's Low and When Made 
SPE 38% Apr. 19, 1940|July_-__.----- 30 July 10, 1940 
September _.. 36 Apr. 19, 1940| September __. 28 July 11, 1940 
December_... 34% June 12, 1940|December__.. 29 July 11, 1940 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tves. Wed. Thurs. Fri. 
Bs tb¢ébancabeedaenanasnenaaee 31% 31% 32% 32% 33% 32% 
ee 28% 28% 28% 28% 28% 284% 
PN so ccccriancccsnessncusse 27 27 ---- 26% 26% 26% 


Rye—On the 6th inst. prices closed 5<e. off to Ye. up. 
Trading was light and without particular feature. How- 
ever, the market was relatively firm considering the weak- 
ness in Wheat and corn markets. On the 8th inst. prices 
closed 3% to 5c. net higher. The rye futures market was 
fairly active, though fluctuations were within a very narrow 
range. The undertone was firm. On the 9th inst. prices 
closed % to Ye. net lower. Trading was very light, and 
was without special feature. On the 10th inst. prices closed 
34 to le. net higher. Rye strength was associated with 
unfavorable crop reports. 

On the 11th inst. prices closed % to 1c. net lower. As a 
result of the slump in wheat and continued bearish weather 
and crop reports, rye futures fell off. However, in view 
of all bearish developments, the rye market was regarded 
as having held up relatively well. Today prices closed % 
to 4c. net higher. The firmness of rye was in sharp 
contrast to the other grains, and was attributed to bullish 
weather and crop reports, which influenced considerable 
short covering. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

DE ic cnunncnecscnnwesescsanan 42 42% 42! taod .cihie. ee 

Beams el < «on oo canececesscane 44 44% 44% 45% 44% 44% 
OEE na vccconcaspncssseenes 46% 46% 4656 4734 46% 47 
Season's High and When Made | Season's Low and When Made 

, Ee 76 Dec. 18, 1939|July__.-.---- 38 July 1, 1940 

September _-. 76% Apr. 22, 1940|September ... 40 June 29, 1940 

December_... 50% May 29, 1940|December.... 42% June 29, 1940 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. ao. Tues. Wed. Thurs. Fri. 








FUL . ccc ccccccscccscccccccneses esse 4 44% 45% 45% ~.-- 
October... .....---2------------ 43% 43% 43% 44% 44% .-.-- 
December. ---.------------------ 43% 438% ---- 444% 44% ---- 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
TS en eee 34% 34% 34% 34% 34% «34 
CEE. .nanrccneeuspeceeacsocen 35% 35% 35% 35% 35% 35% 
TINOURDNGE . oc csvcneccecesssosecs asbe i cet: hehe ‘sub hee 
Closing quotations were as follows: 
FLOUR 
8 at. h protein. _4.85@5.00| Rye flour patents__.__....3.75@3.85 
Soeing oeeen ~- pe ancesee 4.50@4.70| Seminola, bl., bulk basis_5.55@ 
Clears, first spring _--_-- 4.30@4.50 Oats good ieroee cenmaiganeines 2-75 
Hard winter straights -_----_-_- oe er 2.40 
Hard winter patents... 4.50@4.70 | Barley goods— 
Hard winter clears......--- Nominal; Coarse..._....-. Prices Withdrawn 
| Fancy pearl (new) Nos. 
Ra OE Ba concoess 4.75@6 75 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2red.c.if..domestic... 91%|_ No. 2 white............... 44% 
Manitoba No. 1,f.0.b. N.Y 82%/| Rye, United States,c.i.f.....- 61% 
k me ly 55} 
oO , New York— ° De. sesecsarutnnn 
No.2 yellow, all ne 79% Chicago, eaah NPRM CL 48-52) 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
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Receipts at— Plour Wheat Corn | Oals Rye Barley 
bbls 196 lbs bush 60 lbs bush 56 lbs | bush 32 lbs bush 56 lbs bush 48 lbs 
Chieago - _- 180,000 123,000 2,137,000 265,000 320,000 126,000 
Minneapolis -__._-. 591,000 647 ,000 95,000 51,000 264,000 
Duluth _ . .. eee 387 ,000 733,000 19,000 6,090 24,000 
Milwaukee - 15,000 4,000 84,000 eee ese 132,000 
0 SE eee 10,000 27,000 12,000 sine 1,000 
i eS 1,342,000 334,000 364,000 einai 104,000 
Indianapolis —e 43 000 124,000 78,000 aaaih 2,000 
St. Louts.. 107 ,000 1,146,000 55 000 16,000 sane 6,000 
Peoria _ _ _- 38,000 23,000 255,000 46,000 12,090 58 ,000 
Kansas City 17,000 13,919,000 16% ,000 Gl wtmecdu Ps ee 
Omaha -. . - aéehue 446.000 354 000 a.  saneset - Meeeas 
eo tae 1,258,000 51,000 oe eee eae A 
_. = Tia 4,460,000 : ee ae ieee ae 
Sioux City.) adenine 50,000 212,000 1,000 2,000 4,000 
Tot. wk. '40 357,000 23.802,000 5,211,000 917,000 391,000 731,000 
Same wk "39 367,000 29,547,000 3,167,000 774,000 229,000 900 ,000 
Same wk '38 354,000 26,056,000 5,713,000 = 1,560,000 122,000 375,000 
Since Aug. 1 
1939 ____ 20,759,000 382,142,000 234,038,000 89,890,000 29,078,000 109454 N00 
1938 ..._ 21,636,000 389,607,000 263,630,000 102,189,000 26,181,000 95,196,000 
1937 ____'18,717,000 318,601,000 312,749,000 109,221 ,000.25,550.000 94,972.000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, July 6, 1940, follow: 




















Recetpts at— Flour | W heat Corn Oals | Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs lbush 56 lbs bush 48 Ibs 

New York. 109,000 310,000 61,000 29,000 nade 2,000 
Boston _ . . - 13,000 125,000 120,000 4,000) junneal “geeans 
Philadelphia 32,000) 6,000 ocineal ‘ , ea ae 
Baltimore - - 5,000) 21,000 38 ,000 6,000 Ge savine 
New Ori'ns*| 24.000; —_—ié«ij¥i«wj wee 54,000 14,000 bonsbal 1,000 
Galveston._|  ...... 54,000 Siahaee ‘oa ie emelt Amaenes 
Montreal ..| ..---- | 2,208,000) -....- i. enteee au abe ans 
iticeasel  nenees 269,000, ae TLS ie bee 
ThreeRivers} -......| -.-.-- a fF pee Sauenel sipiaete 
Tot. wk. "40 183,000} 1,988,000 610,000) 53,000 6,000 3,000 
Since Jan. 1 | | 

1940 ._..| 6,555,000) 67,260,000, 17,038,000) 2,509,000, 1,629,000, 1,137,000 
Week 1939. 247,000! 4,789,000) 278,000 210,000 10.000 184,000 
Since Jan, 1) } 

1939 ____| 7,870,000 47,907,000 11,874,000 2,380,000 452,000! 2.618.000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bilis of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, July 6, and since July 1, are shown in the 
annexed statement: 


























Erports from— Wheat | Corn Flour Oats Rye Barley 
Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
New York....-. 295,000; .._.-- UG dwisest ' danaael ""doeass 
Cates eirinniel | 628 ,000 _ il «ieee [- eotneel mahine 
Sa eRe 157,000} 119,000; _.....| __LLL. sacenal  “Seehtese 
Philadelphia... - 293,000; __._-- h ates] weighs edéNee| °/ pahes 
Pccasaet  sabhes Dn  enexadl: eee samen ¥ 
PO GUD eccé| —_azcsee sietael ‘wéeae SAG sncee ; 
Montreal......- Dt. <dneeael “aieedtl maakbidl * Getikkal ¢ sessed 
Piinakatnese 269,000, _.....- eerey hanced aman aonliee 
, . Se ee 337,000) vaede ee ae eee .a ee 
Total * eek 19°0.| 2,217,000| 1,097,000/ 44,240 2.000 ....  ____. 
Since July 1,1940 2,217,000) 1,097,000 44,240 2,000 5 aied <a eA 
——— wl emenene ene ee 
Tot. week 1939 3,077,000 62,000, 110,085 163,000 184,000 
Since July 1, 1939! 3,077,000) 62,000. 110,085 163.000 184,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 6, were as follows: 

GRAIN STOCKS 





W heat Corn Oats Rye Barley 

United States Bushels Bushels Bushels Bushels Bushels 
Pe akabeeaevcoes 115,000 108 ,000 . 126,000 2,000 
rs eo on. ©  pieeie 17 ,000 25,000 cham eae 
Philadelphia... ..__- nm 61,000 87 ,000 15,000 3,000 3,000 
ics cencadeeda 94,000 158 ,000 28,000 5,000 2,000 
New Orleans. _-___...--.- 135,000 107 ,000 290,000 1,000 oansae 
Galveston.._.......... 1,110,000 a. a Nels  -eaebine 
Fort Worth...........- 8,506 ,000 50,000 37,000 8,000 6,000 
iti tdetacéuadnde 4,117,000 thin) tiene ® ) setae’ . padene 
EE Graenedacws 6,115,000 ied ainda! ~ smmeiie 2 - 
Pt cbietes«aams 1,812,000 632,000 66,000 15,000 3,000 
Kansas City. .........- 24,416,000 793 ,000 ,000 399,000 2,000 
| ea 4,059,000 2,451,000 35,000 279,000 10,000 
Gee GEE sncccccses ade 608 ,000 835,000 167,000 12,000 ince 
SS eee 1,641,000 565,000 51,000 10,000 81,000 

Indianapolis. _ -.-._._- 263 ,000 402,000 77,000 Oe en 
PE bidaéeténdwdada 4,000 159,000 i eae 38,000 
Pe nA suas cecadnn 2,777,000 10,202,000 542,000 1,201,000 326 ,000 
"- DEG iaddteauee-- peties  -eehiae  weenan Seu! - eesmes 
CES atitenensace 449,000 take | ewamed alee > oie. 
DE dagcesséees 334,000 1,784,000 108,000 777,000 1,052,000 
Minneapolis _.......-..- 15,805,000 2,674,000 427,000 2,589,000 2,378,000 
DE hS bce seade snes 19,411,000 2,849,000 79,000 2,022,000 294,000 
Dc bcideteseaeses 50,000 2,000 4,000 2,000 160 ,000 
CE 3,140,000 1,207,000 651,000 1,214,000 676,000 
“aa eee 195,000 280,000 | 2 ree hee 
Ge SA k os cecgeccne 25,000 412,000 oe” enact § «tether 
Total July 6, 1940__.. 95,242,000 25,774,000 2,704,000 9,004,000 5,033,000 
Total June 29, 1940_... 85,496,000 24,938,000 2,934,000 9,158,000 5,770,000 
Total July 8, 1939.... 91,661,000 28,226,000 5,603,000 7,463,000 3,794,000 


™ Note—Bonded grain not included above: Oats—Buffalo, 106,000 bushels; New 
York, 2,000; Chicago, 203,000; total, 311,000 bushels, against 105,000 bushels in 
1939. Barley—New York, 231,000 bushels; Buffalo, 849,000; Baltimore, 156,000; 
total, 1,236,000 bushels, against 51,000 bushels in 1939. Wheat—New York. 
901,000 bushels; New York afloat, 180,000; Boston, 2,231,000; Philadelphia, 1,- 
360,000; Baltimore, 1,478,000; Portland, 1,211,000; Chicago, 80,000; Buf’alo, 
5,303,000; Duluth, 2,732,000; Erie, 2,010,000; Albany, 5,160,000; on Canal, 465,000: 
~ a ae (U. 8.), 2,762,000, total, 25,873,000 bushels, against 6,630,000 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 61,330,000 ____. 1,451,000 313,000 961,000 
Ft. William & Pt. arthur 68,926,000 -__.__. 513,000 516,000 1,431,090 
Other Can. & other elev_123,469,000 __.._ 4,078,000 986,000 3,284,000 
Total July 6, 1940....253,725,000 __.___ 6,042,000 1,815,000 5,676,000 
Summary— 
Bs ancaccesssce 95,242,000 25,774,000 2.704.000 9,004,000 5,033,000 
GORE. dntcaccceass 253,725,000, ____ 6,042,000 1,861,000 5,961,000 





Total July 6, 1940. . 348,967,000 25,774,000 8,746,000 10,865,000 10,994,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ended July 5 and since July 1, 1940, and July 1, 1939, are 
shown in the following: 
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July 13, 1940 
Wheat Corn 

Exports Week Since Since Week Since Since 

July 5, | July 1, July 1, July 5, July i, July 1 

1940 1940 1939 1940 1940 1939 
: | Bushels | Bushels Bushels | Bushels | Bushels Bushels 
No. Amer. 3,185,000) 3,185,000!) 5,372,000 978,000 978,000 35,000 
Black Sea_| 232,000 See Se asapaal 80 seca 77,000 
Argentina | 3,409,000 3,409,000; 4,282,000 921,000 921,000; 4,658,000 
ro. © cect cee ee 1,459,000 inaek |} daca ae S 
India_.__. ddaaeie ippeoet' ateeeet tiaaw = eer ae eee 

Other } | 

countries 504 000 504,000 392,000 283 000) 283,000 634.000 








_ Total... 7,330,000! 7,330,000! 12,537,000! 2,182,000! 2,182,000! 5,404,000 


Agricultural Department’s Official Report on Cereals 
&c.—The Crop Reporting Board of the United States De- 
partment of Agriculture made public late Wednesday after- 
noon, July 10, its forecasts and estimates of the grain crops of 
the United States as of July 1, based on reports and data 
furnished by crop correspondents, field statisticians and co- 
operating State Boards (or Departments) of Agriculture. 
We give below the report: 

Crops have made a good start and better-than-average yields are indi- 
cated by July 1 conditions, the Crop Reporting Board states. Reports on 
July 1 crop prospects average substantially higher than on the same date 
Just year and nearly as high as two years ago; but yields are not expected 
to be as high as in those years—1938 and 1939—unless the weather durinz 
the growing season after July 1 should be equally as favorable. During 
the first 10 days ef July rainfall has been reported to be deficient in most 
of the area from Illinois westward, and a large part of the South reports 
too much rain. 

With the good vields now in prospect, total crop production is expected 
to be fully up to the average of the preé-drought years, and only slightly 
below production last year. But total crop production will not be ax 
much above wverage as yields per acre because of the small acreage of 
crops being grown. After making an allowance for late plantings, for 
average abandonment of cotton. and for loss of other crops, the acregae 
to be harvested is expected to be only about 2% above the small acreage 
of last year and 3% below the average of the last 10 years—a_ period 
that includes the great droughts of 1934 and 1936. The acreage planted 
for harvest appears to be the fourth smallest since 1915. Potential crop 
production is also lessened by the reduction in the acreage planted to 
cotton and corn and the substitution of hay and legume crope of lower 
value per acre. ‘ 

While crop production has not been increasing in proportion to popula- 
tion, requirements and markets are changing, and stocks of some com- 
movdlities are so large thut supplies of major products are expected to be 
ample. Present indicaticns are that the production of the various crops 
this year wili give a well-balanced total that will permit utilization of 
some of the reserves on hand and add little to farm stocks, except hay. 

Wheat production—estimated at 729,000,000 bushels—will be a little 
lhelow average, but with a larger than usual carryover on farms from last 
year there will be about the usual supply. Production of rye and beans 
is expected to be about average, and substantially larger-than-average 
crops of rice, sugar and peanuts are in prospect. There will be about 
an average supply of potatoes and sweet potatoes, and somewhat more 
than the usual per capita production of fruits and commercial vegetables. 

Tobacco production will probably be 30% below last year’s record crop, 
hut only 5% below average. Flaxseed was planted on a greatly increased 
acreage and shows good yield prospects. The Julv 1 indications point 
t» a crop of nearly 29,000,000 bushels—more than double average produc- 
tion. The acreage in soybeans has also been increascd—by more than a 
million acres, or 14%—and a large crop is probable. 

Feed grain production still depends largely upon how favorable the 
weather is for corn, but judging from conditions on July 1, the combined 
production of corn, barley and grain sorghums should be about 
94.000,000 tons, or about 3% below production in 1938 and 1939. As 
reductions in the numbers of hogs and chickens are expected te reduce 
the total units of grain-consuming livestock on the farms about 4% during 
the current year, the prospective production of feed grains would provide 
the usual utilization of grain per unit without drawing on the large 
reserves of feed grains now on the farms. . 

The hay crop will be outstanding—probably the largest since 1927. 
In addition, there will probably be a record acreage and possibly a record 
tonnage of sweet sorghum cane cut for forage. Although the carryover 
ef old hay is about normal in contrast to the record high stocks of a 
vear ago, ‘a widespread tendency to raise more cattle and sheep is expected 
to inerease the units of hay-consuming livestock about 2% during 1940, 
the supply of hay will be sufficient to permit both liberal feeding next 
winter and a larger-than-average carryover next spring. 

Farm pastures and Western ranges average better than in most of the 
last 10 years, and were reported fair to excellent in nearly all areas except 
portions of the Great Plains. Extreme drought conditions are reported 
from a block of about 25 counties in Nebraska and Kansas, and ranges 
in much of the West, except parts of Montana, Texas and Wyoming, and 
local areas elsewhere, dried and cured rapidly during the hot dry weather 
ct June and early July. Nevertheless, there appears to be plenty of 
pasturage for livestock in nearly all parts of the country. Pasturce are 
particularly good in the important northern dairy area from Wisconsin 
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4 larger-than-nverage production of the major fruit and nut crops is 
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in prospect for the 1940-41 season, though combined production is expected 
to be smaller than last year. Larger crops of pears, plums | and citrus 
fruits are expected to be more than offset by smaller production of com- 


mercial apples, peaches, grapes, cherries, pryunes, apricots, walnuts and 
1940 bloom developed under favorable 


almonds. Citrus crops from the 
conditions in all important ares, and it now seems likely that total 
production may approach the record 1938-39 crop. 
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Lima beans, beets, carrots, sweet corn, lettuce, onions, pepppers and spinach 
. available in larger quantities than a year ago. 
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Northern areas that will begin harvesting vegetables in August show 
increased acreazes of late cabbage, late cantaloupes, cauliflower, cucum- 
ek peppers ani tomatoes. Acreages of intermediate cantaloupes that 
eTS, ’ ° ; ° 
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The 1940 acreages of vegetable crops for canning and processing is 
about 20% larger than in 1939 and almost 11% above the average of the 
past 10 years. 

A review of the acreages in crops this year shows some important shifts 
between crops. The harvested acreages of oats and barley, and probably 
of grain sorghums, wil! be larger than they were last year, but the 
acreage of corn shows a further reduction of nearly 3%. The total 
acreage of these feed grains, though slightly higher than in 1939 and 
higher than in the two drought years, 1934 and 1936, is 7% below the 
20-year average, ahd the third lowest during the last 30 years. There 
will be smaller acreages of winter wheat and rye than were harvested last 
year, but more spring wheat, and a little more rice. With flaxseed in- 
creased to more than 3,000,000 acres, the total acreage in all grains and 
flaxseed will be <bout the same as a year ago. 

Potatoes show nearly a 2% increase and sweet potatoes an 8% decrease 
in acreage compared with last year, indicating about the same total 
acreage in the two crops. Tobacco shows a large reduction of 29% from 
last year’s large acreage—a reduction of about half a million acres. Cotton, 
on the other hand, shows a 1.6% increase in plantings, and with average 
abandonment the increase at harvest time would be about half a million 
acres. Increases in the acreages of hay and forage crops and legumes 
appear to be general. With a 4% increase in tame hay, a 1% increase 
in wild hay, and a 27% increase intended in sweet sorghum cane for 
ferage, these crops together show a 5% increase over last year’s acreage 
and a record high total. Likewise, the 13% increase in beans, the 3% 
increase in peanuts (excluding interplanted), and the largely increased 
plantings of cowpeas and soybeans, and probably of velvet beans, make 
it seem probable that the combined acreages of these legume crops har- 
vested will show an increase of more than 1,000,000 acres, or more 
than 10%. 

With conditions favorable in most areas the production of milk and 
eggs continued heavy through June. On July 1 milk production per cow 
and egg preduction per 100 hens were reported substantially above average 
and only about 1% below previous high records for the date. 


Wheat 


A 1940 wheat crop off 728,644,000 bushels is indicated by the July 
report of condition and probable yield. This is 3.5% less than both last 
year’s crop of 754,971,000 bushels and the 10-year (1929-38) average 
production of 754,685,000 bushels. The July 1 acreage for harvest of all 
wheat is 52,680,000 acres, a net decline from last year of approximately 
1,000,000 acres. There was an increase of nearly 2,000,000 acres in spring 
wheat and a decrease of nearly 3,000,00 acres in winter wheat. . 

The estimate of winter wheat production is 523,990,000 bushels. which 
is 7% lower than last year’s crop of 563,431,000 bushels and about 8.5% 
below the 10-year (1929-38) average production of 571,067,000 bushels. 
This prospective production is being harvested on an estimated 34,922,000 
acres, nearly 11% lese than the average harvested acreage, but with an 
expected yield 5% above average. ? 

Oonditions were good for plant growth over most of the soft red winter 
wheat territory east of the Mississippi River, but rust and scab have 
developed and have reduced yield prospects considerably in the northern 
part of this section. However the indicated yields im most of the States 
east of the river are better than last year and above average. Yields at 
harvest also are above the yields expected a month ago over most of these 
States, excepting in Delaware, Maryland and Ohio, where scab damage is 
reported, and in Indiana and parts of Illinois, where rust already has 
caused serious damage and further damage may occur to the late maturing 
wheat. In the Southern Great Plains States wheat has ripened and harvest- 
ing began unevenly and late. This increased the threat of rust damage. 
On the acreage that has been harvested yields and quality are generally 
good. In the area in Nebraska, Kansas and Oklahoma, where the final 
outcome of the crop has been the most uncertain, the continued improve- 
ment in the moisture situation and timely occurrence of the rains brought 
an increase in prospective production. In addition to somewhat higher 
yields per acre. the acreage for harvest has been increased. Much of this 
additional acreage earlier seemed destined to fail, but it improved suf- 
ficiently during May «and June to warrant harvesting. However. shortage 
of precipitation and water reserves during June lowered yields in the 
Northern Plains segtion, and in the Mountain and West Coast States, 
excepting Nevada. 

Winter wheat yield per harvestea acre is now placed at 15.0 bushels. 
compared with 14.9 bushels last year and the 10-vear average of 14.3 
bushels. The July 1 harvested acreage is 34,922,000 acres, compared with 
37,802,000 acres harvested in 1939, and the 10-year average of 39,453,000 
acres. 

All spring wheat prcduction (including durum) is cstimated at 
204,654,000 bushels. This compares with 191.540.000 bushels raised on a 
smaller acreage in 1939 and the 10-year (1929-38) average of 183.619.000 
bushels. Yields per acre are expected to exceed average in all the im- 
portant spring wheat producing States. : ss 

Rainy, cold spring weather delayed seeding in much of the Mid West 
area, but apparently did not prevent farmers seeding up to their March 
intentions. In parts of the Dakotas the straw is short and heads have 
been damaged by drought and excessive heat during June. Grasshoppers 
have hatched in large numbers, but are late compared with small grain 
crops, so that little damage is anticipated from this source. The large 
proportion of rust resistant varieties has reduced the probabilitv of wide- 
spread damage from rust this vear. The seeded acreaze of all spring wheat 
is estimated at 19,874,000 acres, 10.5% more than in 1939. Julv 1 con- 
ditions indicate an abandonment of 8.3%. leaving 17.758.000 acres for 
harvest. This is about 12% more than harvested last vear and exceeds 
the 10-year average of 17,416,000 acres harvested bv nearly 2%. 

Production of durum wheat in 1940 is estimated at 34.954.000 bushes. 
compared with 34,360.000 bushels in 1939 and the 10-year average of 
29.619,000 bushels. Yields are forecast below last vear. but well above 
average, particularly in North Dakota, which has about four-fifths of the 
acreage and prospective production. The seeded acreage in 1940 was 
2.564.000 acres. 11% above that of 1939. but 3% helow the 10-year 
average. A loss of 6.60% of the seeded acreage, as indicated bv July 1 
conditions. would leave 3.330.000 acres for harvest. which fs 9% mor- 
than harvested in 1939 and 10% above the 19-vear harvested average of 
8 035.000 acres. 

Other spring wheat production will reach 169.700.000 bushels. on the 
basis of July 1 indications, compared with 157.180,000— bushels in 1939 
and the 10-year average of 154,000.000 bushels. Indicated vields ner 
harvested acre, while below those of 1939 in Nebraska, North Dakota and 
most Western States, still exceed the 10-vear average in most important 
spring wheat areas. An acreage of 15.810.000 acres was sown. which is 
10.5% more than in 1939. July conditions indicate an abandonment of 
about 8.7%. which would leave 14,428.000 acres for harvest. This is 
about 12.5% above the 1939 harvested acreage. and approximates very 
closely the 10-vear harvested average of 14.381.000 acres. ar 

Stocks of old wheat on farms on July 1 are estimated at 85.521.000 
huskels. This shows a little lower farm reserves than on July 1. 1939. 
when the farm stocks were 90,372,000 bushels, but considerable more 
than the 10-year (1929-38) average farm stocks of 55,165.000 bushels. 
The disappearance of wheat from farms since April 1 was above averace. 
but did not equal the unusually heavy movement from farms durin’ the 
April to July quarter last year. The heaviest movement from farms 
occurred in the northern Plains States that produce mostly hard red 
spring wheat, and in the white wheat States ot the Pacific Northwest 
Disappearance of farm stocks was comparatively light in the soft red 
winter wheat States cast of the Mississinpi River, and in the southern 
Plains States with the exception of Oklahoma. 


Corn 
corn 415,998,000 bushels is indicated by July 1 conditions. 
ao yo Bey Roe be about 8% shorter than the 1939 crop of 2.619.- 
137,000 bushels, but 5% larger than the 10-year (1929-38) average pro- 
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duction of 2,299,342,000 bushels. July 1 prospects indicate a yield of 
28.0 bushels per acre as compared with 29.5 bushels in 1939 and the 
10-year (1929-38)) average yield per acre or 23.2 bushels per acre. 

In the corn belt and the Northeastern States planting was delayed 
first by dry and later by wet weather, with the result that most of the 
acreage in these sections of the country was planted 10 days to two 
weeks later than average. Insects and adverse weather caused more than 
the usual replanting. Wet weather from eastern Illinois through the 
Northeastern States prevented timely cultivation. The season to date has 
been coo] and growth has been delayed. The cool weather has tempered 
the effects of continued shortage of moisture in the area comprising west- 
ern Illinois, southern Iowa and northern Missouri. Chinch bugs are 
numerous in this area. Grasshoppers constitute a serious threat to the 
crop in South Dakota, where infestation is centered in the main corn area 
of that State. The uneven prospects in the corn belt are offset to some 
extent by an increased acreage by hybrids which usually outyield open- 
pollinated varieties by 10% or more. 

In most of the Southern and Western States indicated yields are above 
either last year or the 10-year average, with some States reporting the 
best prospects in years. 

The acreage of corn for harvest is estimated at 86,306,000 acres. This is 
a decrease of 2.8% from the 88,803,000 acres harvested in 1939 and is 
12.8% below the 10-year (1929-38) harvested acreage of 98.986.000. It 
is the smallest harvested acreage since 1894, when 80,069,000 acres were 
harvested and when corn acreage was still being expanded on new lands. 
In the corn belt where an average of about 60% of the total acreage of 
the United States was harvested in the 10-year period 1929-38 and where 
56% of the United States acreage is being grown this year, acreage 
changes vary from a decrease of 9% in Iowa and 7% in Illinois to slight 
increases in the Dakotas, Kansis, Wisconsin and Michigan. reduction 
of 6% is shown for the entire corn belt. Acreage in the Northeastern 
States shows practically no change from 1989. The South Atlantic group 
indicates a reduction of about 2% while the South Central and Western 
groups indicate increases of about 3% and 5, respectively. 

The acreage planted to corn in the United States of 88,116,000 acres 

this vear was about 3.7% less than in 1939. The indicated abandonment 
this vear is about 2% as compared with about 3% last year. 
_ Stocks of old corn on farms July 1, 1940, are estimated at 863,474,000 
pushels, or 36.5% of the 1939 production for grain. These are the largest 
July 1 stocks in the 14 vears of record and compare with July 1, 1939. 
stocks of 849,765,000 bushels and the 10-year (1929-88) July average of 
411,942,000 bushels. Disappearance during the last quarter amounted to 
423.031,000 bushels, which is about 14% above average. 


Oats 


A 1940 oats crop of 1,031,622,000 bushels is indicated by July 1 con- 
dition. This is about 11% above the 1939 crop of 937,215,000 bushels and 
slightly in excess of the 10-year (1929-38) average production of 1,024,- 
852,000 bushels. The forecast of yield this year is 29.8 bushels. com- 
pared with 28.3 bushels in 1939 and 27.4 bushels the 10-year (1929-38) 
average. Oats generally showed improvement during June in the East 
North Central group of States, but deteriorated in the West North Central 
group. Weather conditions were favorable for the crop in the Atlantic 
groups of States and the outturn in South Carolina and Georgia was better 
than expected. Rains at harvest caused some loss and reduced quality 
from Alabama west to Arkansas. In the East North Central States the 
stand is good, but the straw is so heavy that some lodging is feared. 
Much oats in the Dakotas, Nebraska, Montana, Idaho, Wyoming and 
Coiorado is heading short on account of lack of moisture. The Kansas. 
Oklahoma and Texas crops are good. Hot dry weather is reducing pros- 
pects in Washington and Oregon. Except for some rust, conditions for the 
California crop are favorable. ° 

The acreage of oats for harvest as grain this vear is 34.585,000 acres. 
46% above the 33.079,000 harvested in 1939, but 6.5% below the 
10-vear (1929-38) average harvest of 387,005.000 acres. The increase 
over last year’s acerage amounted to 4.8% in the North Central group of 


States. which has over three-fourths of the total oats acerage of the 
countrv. A] the North Central States shared in the increase except 


Ohio, with a decrease of 4%. largely on account of wet soil at plantine 
time. Missouri showed no change in acerage from 1939. Increases in 
the Sonth Central States were general. except Tennessee, where there 
was a 6% decrease. The group as a whole increased acreage by 12.3%. 
The lateness of the eeason contributed largelv to the 3.9% reduction in 
the North Atlantic States. There was practically no change in acreace 
in the South Atlantic and Western groups. Abandonment. mostly in the 
Great Plains States, is relatively light for the country as a whole. averag- 
ing 3.6% compared with 69% in 1939 and the 10-year (1929-88) 
average of 6.4%. 

Seeded acerage in 1940 is reported at 35.871.000 acres compared with 
35.512.000 acres seeded in 1939. 

Farm stocks of oate on Julv 1, 1940. were estimated at 143.741.000 
hnshels, eemnared with 187.713.000 bushels on hand Julv 1, 1939. and 
10-vear (1929-58) average farm stocks of 154.595.000 bushels. 


Barley 

A barlev crop of 287.377.000 bushels in 1940 is indicated on July 1. 
This production would be about 4% more than the 276,298,000 bushels 
produced in 1939. about 27% above the 10-vear (1929-38) average of 
995.486.0000 bushels, and has been exceeded onlv by the crops of 1928. 
1930, and 1932. 

Growing conditions have been favorable in most of the North Central 
States where more than 70% of the acreage is located, but less favorable 
in drvland farming areas of the Western States. Most of the crop in the 
winter barlev areca was at or near the harvest stave on July 1 with good 
vields indicated. Chinch bugs in Towa and erasshonpers in several West 
North Central States are menacing, but hatched too late to threaten greatly 
the crop. 

A vield of 21.6 bushels per acre harvested is indicated by July 1 con- 
ditions. This is slightly below the 21.9 bushels per acre harvested in 
1939. but exceeds the 10-vear average of 20.6 bushels. Yields of winter 
barlev are turning out better than expected. 

The acreage seeded to barley was 14.779.000 acres. which exceeds the 
previous record set in 1939 by 1.6% and is nearly 17% above the 10-vear 
average of 12.655.000 acres. With a loss of 10.1% of this acreage in- 
dicated by July 1 condition. 13.290.000 acres will he left for harvest. 
which is 5.5% more than in 1939. about 23% more than the 10-vear 
averaze of 10.795,000 acres. and is the record of 
13.526.000 acres in 1929. . 

While many States reduced their seeded acres of barlev thie vear. 
among them such maior States as Wisconsin. Towa, Minnesota, California. 
and others, increases in other major States such as the Dakotas, Nebraska. 
and Kansas, as well as in States of normally smaller acreages, more than 
offset these reductions. Because of lateness of the planting season some 
shift in acreave toward barlev has been apparent; furthermore, barley is 
annarently gaining favor as a feed crop in both old and new producing 


arenas. 
Rue 

A crop of 36.848.000 bushels of rve is in prospect this vear, com- 
pared with 39.249.000 bushels last year and the 10-vear (1929-38) average 
production of 38.095.000 bushels. Although yield prospects declined 
during the past month in North Dakota, which has the largest rve 
acreage of anv State, and in several other States to the west. the in- 
dicated yield for the entire countrv is still half a bushel above the 10-vear 
average. The indicated yield of 11.9 bushels per acre this vear compares 
with 10.3 bushels Inst year and 10-vear average of 11.4 bushels. 

The acreage for harvest in 1940 is 3.086.000 acres, which is 19% leas 
than last vear and £% below the 10-vear average. All of the States 
with large acreages show Soaines Sree a vear yo the acreage and 

eduction of rve this vear are the lowest since 1936. 
sp sume of the North Central States where rainfall has heen heavy the 
straw ie unusvally large and some lodcine has occurred. However. 
prospective vields in this area are well ebove averaze. 


Potatoes 


j j xe Uni i 0, as indicated bv 
Total potato production in the United States in 1940, r 
the ~* 1 condition of the main crop and reported yields of early 


exceeded only by 
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potatoes, is 2% larger than production in 1939 and is 1% above the 
10-year (1929-36) average production. Present imdications point to a 
total crop of 371,263,000 bushels in 1940 compared with 364.016.000 
— in 1939 and with the 10-year (1929-38) average of 366,949,000 
ushels. 

The acreage of potatoes for harvest this vear is estimated to be 3.087.400 
acres, which is 2% larger than the 3,026,000 acres harvested in 1939, but 
6% smalier than the 1929-38 average of 3,295,700. 

Indications on July 1 point to an averaze yield of 120.3 bushels per 
acre compared with 120.3 bushels in 1939 and the 10-year (1929-38) 
average of 111.5 bushels per acre. 

Total production of sour cherries in 1940 is now placed at 99.980 tons. 
which is about 1% smaller than the 1939 crop of 101,110 tons. In- 
creases in Michigan and Wisconsin are more than offset by decreases in 
New York, Pennsylvania and Ohio. In the six western states an increase 
of 11% over last season is indicated for sour varictics. Most of this in- 
crease is in Washington and Utah. The indicated production of ‘‘sours”’ 
in Colorado is smaller than last year. <A crop of the same size as last 
year is indicated in Oregon. 

In New York, Pennsylvania, and Ohio there has been much dropping 
of fruit and cool moist weather has resulted in considerable brown rot 
damage. Prospects for both sweet and sour cherries declined sharply 
from June 1 to July 1 in New York. Prospects for sour cherries are 
relatively more favorable in Chautauqua Couniy and the Hudson Valley 
than in the Lake Ontario region, while for sweet cherries the outlook is 
more favorable in Chautauqua County and the Lake Ontario region than 
in the Hudson Valley. A good sect of cherries is reported in Michigan, 
although the “sour’’ crop is somewhat variable in the important Grand 
Traverse section. Harvesting of both ‘‘swects’’? and ‘“‘sours’’ has started 
in the southern counties, but will not be well under way in the Grand 
Traverse region until late in July. A large crop is in prospect in Wis- 
consin. In Colorado the sour cherry crop was severely damaged bv 
Apiil freezes in the Ft. Collins, Loveland and Fremont County areas. but 
prospects are good in the important western slope area where harvest of 
early varities is in progress. The sweet cherry crop in Idaho is somewhat 
larger than last season. Hot, dry winds during June reduced the quality 
of sweet cherries in the Emmett Valley to such an extent that it was 
necessary to market the crop in that areca at greatly reduced prices. No 
damage occurred to “‘sours’’ and a good crop of these varieties is in 
progpect. In the Yakima district of Washington, the sweet cherry crop 
was excellent, but production was relatively lighter in the Wenatchee- 
Okanogan area. The harvest of sweet cherries in these districts is well 
advanced. The size of fruit was larger than last year and the quality was 
unusually good due largely, to the apsence of rain during the harvest 
period. In the sour cherry-producing area west of the Cascades, trees 
are heavily loaded and in many orchards trees have been ‘“‘propped’”’ to 
prevent breaking of branches. The cherry crop in western Oregon now 
appears to be larger than was indicated a month ago. Conditions have 
been very favorable for harvesting and cullage has been less than usual. 
In California production of both Royal Ann and shipping varicties has 
been light. 

Pastures 

Improvement of pastures east of the Mississippi river during June more 
than offset declines in portions of the Great Plains, central Rocky 
Mountain and far Western States, so that the condition of farm pastures 
for the country as a whole on July 1 averaged somewhat above that a 
month earlier and the third highest for the date in the current decade. 
Cool weather and frequent showers in the Northern States east of the 
Mississippi afforded excellent conditions for growth of grass, and pastures 
in this area on July 1 averaged the best for the date in more than a dozen 
years. In the Western half of the country abnormally warm June tempera- 
tures accompained by only limited rainfall resulted in a rather general 
early curing of pasture and range feed with some decline in condition. 

However, except for sections in the Central Plains and Eastern Rocky 
Mountain States, there appears to be generally sufficient feed for present 
livestock requirements. In a belt extending from eastern North Dakota 
southwestward to western Oklahoma and northern New Mexico, and in- 
cluding sections of adjacent States, pastures ranged from fair to poor, 
with an area of severe drought centering in south central Nebraska and 
northwestern Kansas. 

As compared with July 1 a year ago, pastures in the southern New 
England and the central Atlantic States as far south as the Virginias were 
much improved, with condition in the important dairy States of Connecti- 
cut, New York, New Jersey, and Pennsylvania more than 20 points higher. 
Moderate improvement from a year ago was also noted in most of the 
East North Central States except Illinois, in South Dakota, in South 
Carolina, in Texas, and in scattered Western States including Wyoming, 
Colorado, New Mexico, Oregon, and California. On the other hand in 
several states pastures were not so good as on July 1 last year. par- 
ticularly in Nebraska and a group of lower Mississippi Valley and Central 
Gulf States including Missouri, Arkansak, Tennessee, Alabama, and 
Mississippi. However, on July 1 this vear pastures in all but six states 
were up to or above the average condition for the date in the 10-year 
period 1929-38 which includes several years of extreme drought. Pastures 
in New York, Ohio, Indiana, Michigan, Wisconsin, North Dakota. West 
Virginia, Kentucky, and Montana all were 15 points or more above average. 

In the United States as a whole, pastures on July 1 averaged 83% of 
normal compared with 78% on the same date a year ago and 10-vear 
averages for July 1 of 73% in the recent 1929-38 period and of 85% in 
the 1920-29 period prior to recent droughts. 


GENERAL CROP REPORT AS OF JULY 1, 1940 


The Crop Reporting Board of the Agricultural Marketing Service makes 
the following report from data furnished by crop correspondents, field 
statisticians, and cooperating State agencies. 
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GRAIN STOCKS ON FARMS ON JULY 1 


July 13, 1940 
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Corn for grain | 90.1 | 411,942 | 36.9 | 849.765| 36 
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69,650 
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Clover and | 
timothy a___| 1.12 


1.94 

Beans, dry edible, | | 

100-Ib. bag__._| 759 b898 | 13,086) 13,962! 

Potatoes, busn._| 111.5 120.3 20.3 | 366,949 364,016) 

Sweetpotatoes,bu| 84.6 84.3 od 72,436 72,679) 

Tobacco, Ibs... 816 918 899 | 1,360,661, 1 848,654) 
| 


Sugarcane for | | 
sugar,tons_._.| 17.4 22.4 | 20.4 4,439 6,197 


Sugar beets, tons _ 11.3 11.7 | ,937 10,773 


~a 
Sz 


i 110] 8 
Hops, lbs 1,184 | 1,270 | 1.219 | 34,310) 39,380 





Condition July 1 





| 56 | 59 | 
Peaches, total | 
crop, bush | 60! ©52,723) 60,822) 


Pears, total crop, 


Per Ct. , Per Ct. | Per Ct. | 
ma “yy eer og | | 


ay 





il, 


os ehidoiy 9 | 65 | 26,333) ©31,047| 20,853) 


Grapes, tons_e-_| | 78 | ©2,220) 2,526 
oO | 3 : 


Peanuts | 7: 


031,622 
287 ,377 
36,848 
28,801 
54,267 


85,301 
8,862 


28,840 
30,490 


14,111 
371,263 
68,800 
291,685 
5,874 


10,019 
39,868 





“a Excludes sweetclover and lespedeza. b Pounds. c Includes some quantities not 
harvested. d Condition on July 1 in States having commercial production. e Pro- 


duction includes all grapes for fresh fruit, juice, wine and raisins. 
WINTER WHEAT 





Acreage | Yield per Acre 





Harvested | | ! } 
—————_——| For | Arer. | | Indt-| Arer. | 
Aver. | Har- | 1929-| 1939) cated | 1929- 
1929- | 1939 | vest | 38 | 1940 | 38 

38 | 1940 | | | 


1939 





Thou.| Thou.| Thou.| 
Acres | Acres | Acres | Bush. .| Bush, 
New York. -.- 294/ 21. 5 | 24.5 
New Jersey -- - 56 | . 5 | 23.0 
Pennsy!vania- - | 916 
| 1,939) 
| 1,540) 
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RE 
Michigan - . -.- 


+3 
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Minnesota... 
Io ine in ahas.d 


1,381 
42,867 
135,801)1 
8,518) 
8.725) 
2,030 


South Dakota- 
Nebraska 
Kansas. _....-!| 








West Virginia- 
North Carolina 
South Carolina 
Georgia 
Kentucky 
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21.5 | 12,974) 
18.0 | 15.0 | 12,489) 
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5 
Washington. -.| 1,017) 1,185) 1,078 
Oregon.....--| 664, 620 640 
California..---| 682| 586| 750 


No 
on 
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5 
11,619 
1,296 





13,640 
10,548) 


13,760 
11,250 





re ‘39.453 37,802 34,922’ 14.3 ' 14.9 | 15.0 '571,067/563,431 523,990 





OLD WHEAT STOCKS 





| Stocks on Farms July 1) | Stocks on Farms July 1 








State 
| A 


ver. | | Average 
/1929-38 1939 1940 


1929-38) 


1939 | 





44 


1940 


Thous sand Bu shels Thous sand Bu shels 
12) 14) 40 


2 ‘South Carolina.| 
New York 678| 830 Georgia 54 
New Jersey - 107) 94/| Kentucky 146 
Pennsylvania - -| 1,322; 1,554 | 197 
3 2,785, 2,415)| 2 
1,731) 


Wyoming 
Colorado - - ----) 
New Mexico - -- 


| 1 
Washington _..| 1,212 
738 

| California 80) 


153 
304 
184| 
3) 
18) 


11) 
1,074) 
52) 
1,092) 
705) 
127) 


450 
1,955 
59 


8 
279 
51 
876 
841 
53 





West Virginia _ - 


' 
North Carolina 382 United States’ 55,165 90,372! 85,521 
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WHEAT (PRODUCTION BY CLASSES) FOR THE UNITED STATES 
Winter Spring White 
Year | Winter & Total 
Hard Red | Soft Red Hard Red | Duruma (Spring) 
Bushels Bushels Bushels Bushels | Bushels Bushels 
Average 


1929-38 | 317 ,963 ,000' 202,180,000 114,244,000 31,049,000 89,250 000 754,685,000 
1939 _.--| 307,231,000 203 ,296 000 129,706,000 35,230,000 79,508 ,000| 754,971,000 
1940 b _-'266,786,000: 202,764,000 135,740,000 35,899,000! 87,455,000 628,644,000 


a Includes durum wheat in States for which estimates are not shown separately. 
b Indicated July 1, 1940. 





SPRING WHEAT (Other Than Durum) 
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Acreage Yield per Acre Production 
| Harvested | | 
State '__—_____—_—| For Aver. Indt-| Aver Indt- 
Aver. | Har- | 1929-| 1939 | cated | 1929- | 1939 cated 
1929- | 1939 | vest 38 1940 38 | 1940 
38 1940 | | 
Thou.| Thou. Thou. Thou, | Thou, | Thou, 
Acres | Acres| Acres Bush. | Bush.| Bush.| Bush. | Bush, Bush. 
TREE. cecanne 5 4 4 20.4 | 21.0 | 20.0 97 84) 80 
New York-_--- s 6 5) 16.8 | 18.0 | 17.0 137) 108) 85 
Pennsylvania_ - 11 10, 11} 17.8 | 18.5 | 19.0 204 185) 209 
=e 10) 5) 5| 17.4 | 16.0 | 19.0 170 80 95 
Indiana- ---- -- 11 9 6| 15.4 18.0 | 16.0 182 162 96 
snc este 69 36 26| 16.3 17.0 | 18.0 1,207 612) 468 
Michigan - - - - - 18 19 18| 15.9 | 16.0 | 16.0 283 304) 288 
Wisconsin_---- } 74 50 46) 16.5 15.0 | 17.0 1,211 750) 782 
Minnesota----| 1,389) 1,380) 1,518! 12.8 | 13.5 | 14.0 | 17,748! 18,630) 21,252 
nice pl 36 40 30} 13.8 | 13.5 | 14.5 510 540) 43 
Missouri - - -- -- 8 3| 1} 12.4 | 12.0 | 12.0 104 36) 12 
North Dakota.| 5,546) 5,347) 5,750) 7.5 | 10.5 9.5 | 44,285) 56,144) 54,625 
South Dakota-| 1,728) 1,692) 1,887, 7.5 7.7 8.0 | 14,799) 13,028) 15,096 
Nebraska - - - .- 279 118) 135) 8.6 8.0 6.0 2,214 wee 810 
Kansas _ - __--- 19 7; 25] 7.8] 5.5] 6.0 170 38) 1 
Montana ---..- 2,673); 2,565) 2,895) 8.8 13.5 | 12.5 | 24,586) 34,628) 36,188 
I cap nj ca see 445 298 320} 25.6 | 28.0 | 27.0 | 11,457) 8,344) 8,640 
Wyoming - -- -- 129) 95) 110) 11.3 | 11.5 | 11.0 | 1,479 1,092) 1,210 
Colorado ...-- 305 170 282; 12.9 13.5 | 13.0 3,944 2,295) 3,666 
New Mexico - - 26 20 21) 13.4 | 11.0 | 12.5 356) 220) 262 
Se eieae 76 66 65) 28.0 | 26.5 26.0 | 2,149) 1,749) 1,690 
Nevada. ....-.. | 13 16 16, 24.2 | 26.0 | 25.0 312 425 400 
Washington - - | 1,194 716) 1,002; 16.6 | 19.0 | 18.0 20,078) 13,604 18,036 
GREGOR. .ocne- | 3807 155 250| 20.5 | 20.5 | 20.5 | 6,312) 3,178) 5,125 
es aes j ee as 
U. 8._------'14,381'12,828'14,428! 10.6 | 12.3 11.8 ‘154,000 157,180 169,700 





DURUM WHEAT 

























































































Acreage Yield per Acre Production 
Harvested 
State ——_—————| For | Aver. | Indt-\ Aver. Indt- 
Aver. | | Har- | 1929-| 1939 | cated | 1929- | 1939 cated 
1929- | 1939 | test 38 1940 38 1940 
38 | | 1940 | 
| Thou.| Thou.) Thou.| | Thou. | Thou. | Thou, 
| Acres| Acies| Acres | Bush,| Bush,| Bush.| Bush. | Bush. | Bush. 
Minnesota. - - -| 119 71 78| 13.2 13.5 | 14.0 1,628 958 1,092 
North Dakota_| 2,239 2,538) 2,685, 9.1 11.0 | 10.5 | 21,543) 27,918) 28,192 
South Dakota. 676 457) 567) 7.8 12.0 | 10.0 6,449) 5,484) 5,670 
Bebe 
3 States....! 3,035! 3,066) 3,330! 9.1 | 11.2 | 10.5 | 29,619! 34,360) 34,954 
CORN (ALL) 
| Acreage | Yteld per Acre | Production 
Harvested | | P 
State For | Arer. | Indt-| Average | | Indt- 
| Aver. | Har- | 1929- | 1939 | cated | 1929-38 | 1939 cated 
| 1929-| 1939 | vest 38 | | 1940 1940 
| 38 | | 1940 
Thou.| Thou.| Thou.) "Thousand| Thousand| Thousand 
| Acres| Acres | Acres| Bush | Bush. | Bush, | Bushels | Bushels | Bushels 
Maine...| 12) 14 14) 38.7 | 39.0 | 38.0 481) 546. 532 
Me danan! 15 15 15, 41.2 | 41.0 | 41.0 613) 615 615 
Vermont. 72 76 75| 39.8 | 40.0 | 38.0 2,873) 3,040) 2,850 
Mass...-. 39 38 39} 41.0 | 40.0 | 40.0 1,586) 1,520) 1,560 
a 9 10 10| 39.7 | 41.0 | 39.0 354 410) 390 
Conn... 52 50 51| 38.8 | 39.0 | 37.0 1,998 1,950| 1,887 
N. Y----| 641 699 713) 34.0 | 35.0 | 33.0 21,824 24,465 23,529 
ie Senwd 190 189 189| 38.4 | 38.0 | 36.0 7,291 7,182 6,804 
Hilaseses | 1,217] 1,368) 1,368) 39.6 | 42.5 | 41.0 52,402 58,140 56 ,088 
Ohio...) 3,608) 3,425) 3,220) 37.2 | 50.0 | 41.0 134,812) 171,250) 132,020 
Indiana__| 4,446) 4,144) 3,937) 34.1 | 51.5 | 42.0 152,216| 213,416) 165,354 
Illinois _.| 8,950) 8,051! 7,487) 34.6 | 52.0 | 45.0 311,056) 418,652) 336,915 
Mich_..-.| 1,498) 1,574| 1,590) 29.7 | 37.0 | 32.0 44,978 58,228 50,880 
Wi oaas 2,270) 2,223| 2,255; 32.1 | 38.5 | 36.0 72,844 85,970 81,180 
Minn..._| 4,679) 4,501) 4,321) 29.6 | 45.5 | 36.5 138,187 7 157,716 
Iowa. ..|10,890) 9,688| 8,816) 36.0 | 52.0 | 48.0 394,166) 503,776, 423,168 
Missouri_| 5,346] 4,229) 3,933) 19.9 | 29.0 | 28.0 107,653; 122,641) 110,124 
N. Dak.) 1,169) 1,030) 1,051! 13.7 | 16.5 | 18.0 16,025) 16,995 18,918 
8. Dak... 3,887) 2,677| 2,772) 11.7 | 17.5 | 17.0 48.802 46 848 47,124 
,. 8,796; 6,836) 6,014) 16.0 | 12.0 | 17.0 149,599 82,032; 102,238 
Kans. ..-| 41998! 2,.757| 2,772) 12.7 | 13.5 | 18.0 67 ,786 37,220; 49,896 
Bienes | 142, 144) 141| 27.5 | 29.0 | 28.0 3,908 4,176) 3,948 
tenes 510, 506) 511) 31.2 | 36.0 | 34.0 15,923) 18,216) 17,374 
VWelecesce 1,467| 1,405) 1,377! 22.0 | 26.0 | 25.0 32,255| 236,530) 34,425 
We VOe<- 491 486) 24.7 | 28.5 | 27.0 12,448 13,994) 13,122 
N.C..--| 2,330) 2,466) 2,441) 18. 19.5 | 20.0 42,517 48,087, 48,820 
5 ea | 1,658] 1,754) 1,789) 13.5 | 14.5 | 14.5 22.306) 25,433| 25,940 
Giiscnace | 4,107) 4,246 4,172) 10.1 8.5 | 11.5 41,328; 36,941 47,978 
Florida..| 743 805 821; 9.2 7.5 | 10.5 6,871 6,038 8,620 
Se 2,881) 2,816) 2 816) 22.3 | 25.0 | 25.0 64,084 70,400 70,400 
Tenn....| 2,872 2,635| 2,740) 21.5 | 20.0 | 25.0 61,741 52,700! 68,500 
MRnnccce 3,210) 3,408) 3,442) 12.8 | 10.0 | 14.0 41,253 34,080 48,188 
Miss...-| 2,576) 2,839' 3,009) 15.0 | 12.5 | 16.5 38,526) 35,488 49,648 
Bceses | 2,100) 2,085) 2,022) 14.4 | 15.5 | 17.0 30,246 32,318 34,374 
Eicesee 1,443/ 1,555) 1,508) 14.5 | 15.0 | 17.0 20,908; 23,325 25,636 
Okla... .' 2,481] 1,877) 1,877| 13.2 | 14.5 | 19.0 | 33.168) 27,216) 35,663 
Texas._._| 4,898 4,586) 4,953) 15.4 | 16.0 | 18.5 75,556| 73,376) 91,630 
Mont... 137 136) 146) 9.5 | 13.0 | 14.0 1,346) 1,768) 2,044 
Idaho..-| 35| 33|  31| 35.1 | 34.5 | 37.0 1,231, 1,138) 1,147 
Witeces 203 161) 169, 10.2 11.0 | 11.5 2,107 1,771 1,944 
Colo. ..-.| 1,382) 766, 835, 104 10.5 | 10.0 14,838) 8,043 8,250 
N. M__-| '207) 189] 178) 13.6 | 13.5| 14.0| 2,847) 2,552) 2,492 
Arizona..| 32) 22| 29) 15.3 | 12.5 | 16.0 494, 275 464 
Uteh.... 19 19) 20| 24.6 | 25.0 | 25.0 468 475 500 
Nevada. - 2) 2 4 26.7 | 30.0 | 28.0 50) 60 112 
Wash..-.-) 33 32) 29| 34.4 | 34.5 | 36.0 1,148) 1,104 1,044 
Oregon - -| 62 61) 55| 30.2 21.0 | 31.0 | 1,862) 1,891 1,705 
Galeces 73) 60 63) 32.6 | 34.0 34.0 2,368 2,040 2,142 
U. S._-'98,986'88,803\86,306' 23.2 | 29.5 | 28.0 '2,299,342 2.619,137'2,415,998 





Loans on Farm Stored 1937 and 1938 Corn Made 
Redeemable at 58 Cents—The Department of Agriculture 
announced on July 5 that farmers may redeem their loans 
on farm-stored 1937 and 1938 corn at 58 cents per bushel 
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between July 5and Oct. 1,1940. This action, made —— 

says the Department, when the Commodity Credit Corpora- 

tion adjusted 1937 and 1938 corn loan redemption values 

from about 67 cents to 58 cents a bushel, places stored corn 

= the last three crops on virtually the same redemption 
asis. 

In commenting on this action Secretary of Agriculture 
Wallace said: 

This adjustment will strengthen the ever normal granary by enabling 
farmers to redeem their older corn for feeding to livestock and to retain in 
storage on their farms corn which was produced more recently and which 
has better keeping qualities. Redemption of 1937 and 1938 corn at approx- 
imately the same rate as that prevailing for 1939 corn is in accordance with 


the established policy of not selling corn locally for less than the loan 
value plus accrued charges for the current crop. 

The Department’s announcement also stated: 

Many corn loan borrowers prefer to repay their loans on 1937 and 1938 
corn and retain their 1939 corn under seal but have been discouraged from 
doing so by the fact that accrued charges against 1937 and 1938 corn 
amount to about 67 cents per bushel, while accrued charges against 1939 
corn amount to only about 58 cents per bushel. 

Farmers who redeem their 1937 and 1938 loan corn will be paid a storage 
allowance of seven cents per bushel for 1939-40 storage in case the allowance 
was not advanced to them for constructing additional storage facilities at 
the time they extended their loans last fall. Under original loan extension 
terms, this storage allowance was to have been paid only to farmers who 
——- Ca to the Corporation in settlement of loans at the close of the 
oan period. 

Extended loans on both 1937 and 1938 corn mature Aug. 1, 1940. Under 
== eee econ farmers agreed to provide storage on their farms until 

8 , 

About 15,000,000 bushels of 1937 corn and about 135,000,000 bushels of 
1938 corn were resealed on farms under corn loan extensions last fall. 


Grain Futures Trading 41% Above Previous Fiscal 
Year—An increase of 41% in the volume of trade in grain 
futures on the Chicago Board of Trade during the fiscal 
year ended June 30 over that of the previous year was an- 
nounced on July 2 by Dr. J. W. T. Duvel, Chief of the 
Commodity Exchange Administration. It is noted in the 
announcement that approximately 85% of all trade in grain 
futures in the United States is conducted on the Chicago 
Board of Trade. Trading in four principal grains (wheat, 
corn, oats and rye) totaled 8,832,000,000 bushels, an increase 
of 41% over the 6,235,000,000 total for 1939. The 1940 
total, however, was only 71% of the 12,506,000,000-bushel 
average for the 10-year period 1930-39. Further details 
were given as follows in the announcement: 

Wheat futures transactions increased 57%, from 4,372,000,000 bushel® 
in 1939, to 6,850,000,000 bushels in 1940. Corn futures transactions de~ 
clined (the only one to decline) 12%, from 1,494,000,000 bushels in 1939 to 
1,312,000,000 bushels in 1940. Oats futures transactions increased from 
271,000,000 bushels in 1939 to 359,000,000 bushels in 1940, an increase of 


32%. Rye transactions increased from 117,000,000 bushels in 1939 to 
311,000,000 bushels in 1940, or 166%. 


Wheat and Wheat Flour Export Programs Con- 
tinued—Continuation into the 1940-41 fiseal year of the 
wheat and wheat flour export programs was announced on 
July 2 by the Surplus Marketing Administration of the 
Department of Agriculture. The continuing programs, it 
is stated, will follow the provisions and plan of operation of 
the programs which have been in effect during recent months. 
The programs will be operative to assist exportation from the 
Pacifie Northwest, to help meet the special problem of 
accumulated wheat surpluses in that area. The Depart- 
ment further announced: 


Payments under the programs will be made in connection with exports 
of wheat from the Pacific Northwest to China, Hongkong, Dairen, the 
Philippine Islands and Europe; and for exports of wheat flour from that 
area to China, Hongkong, Dairen and the Philippine Islands. These are 
the same destinations as those for shipments under the program during 
wy HY Frosems. P P . 

As of July 1, contracts for export under the 1939-40 programs amo 
to 35,079,356 bushels, of which 16,507,002 bushels represent wheat aetd 
for export in the form of flour. 


__Weather Report for the Week Ended July 10—The gen- 

eral summary of the weather bulletin issued by the Depart- 
ment of Agriculture, indicating the influence of the weather 
for the week ended July 10, follows: 


The week was characterized by persistently coo] weather in Eastern and 
Southern States, although near its close there was a reaction to about- 
normal temperatures. In the Northwest and West warm weather per- 
sisted. Rainfall was frequent over a large southeastern area and showers 
were general in the Atlantic States, but much of the interior had but 
little rainfall. 

The Lake region and upper Ohio Valley had about-normal warmth. but 
elsewhere over the eastern half of the country the weekly mean tempera- 
tures ranged generally from 4 degrees to 1s many as 10 degrees subnormal. 
In the northern Great Plains the plus departures were substantial, while 
high temperatures continued west of the Rocky Mountains. with the week 
averaging from 4 degrees to 9 degrees warmer than normal. The West 
has had probably an unprecedented persistence of high temperatures. For 
example, for the last 36 weeks. beginning with November last vear. Utah 
has had three weeks with below-normal temperatures, three exactly nor- 
mal, and 30 above normal, many of them having plus departures of 8 de- 
grees to 10 degrees or more. 

Maximum temperatures during the past week were relatively low nearly 
everywhere east of the Mississippi River, but in the Great Plains. some 
high readings were reported, with a number of stations experiencing 100 
degrees or above. A large far Southwestern area had high temperatures, 
the maximum reported being 115 degrees at Phoenix, Ariz., on the 4th. 

Rainfall was heavy from the lower Mississippi Vallev eastward, and 
in most of the Atlantic area. On the other hand, the Lake region. the 
Ohio and middle and upper Mississippi Vallevs, and central and northern 
Great Plains had very little precipitation. There were some heavy local 
falls in the central Rocky Mountain section. The Far West had a prac- 
tically rainless week. 

Recent weather conditions have affected crops oppositely in 
sections of the countrv. In the South, where June rainfall was heavv. 
frequent showers so far in Julv have been detrimental to agricultural 
interests to a considerable extent, especially in preventine the cultivation 
of row crops, which are becoming weedy. Dry, sunshiny weather is 
urgently needed throughout the entire South. On the other hand. good 
rains in the Middle Atlantic area relieved droughty conditions there and 
crops are responding rapidly to the improved situation. In general. 
however, temperatures were teo low in the Northeast and from the Ohio 
and lower Missouri Vallevs southward for good growth of warm-weather 
crons, althench grasses and pastures made favorable advance. 

In general. recent scanty rainfall has resulted in dronchty or semi- 
droughty conditions in many places from the western Ohio Valley westward 
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and northwestward. Cultivated crops continue to make mostly satisfac- 
tory progress, but there is a general need of rain, especially for pastures. 
West of the Rocky Mountains dry weather is being increasingly felt, 
especially in the Pacific Northwest, where there has been no rain of conse- 
quence for a whole month. Some local areas in the central Rocky Moun- 
tain States had beneficial rains during the week. 

SMALL GRAINS—With generally favorable weather conditions the har- 
vest of winter wheat progressed rapidly during the week. Cutting has 
begun in northern Ohio and northern Illinois, and about one-half of the 
crop has been harvested in Iowa. In Kansas nearly ideal harvest weather 
prevails; about 90% of wheat had been cut at the close of the week in 
the eastern two-thirds of this State and 50% in the west. Farther north 
harvest was beginning to eastern South Dakota. ? 

In the spring wheat belt conditions were less favorable, with the effect 
of the lack of moisture beginning to show. especially on light soil. In 
Minnesota the lack of rain in extreme western and northwestern counties 
has been unfavorable; some early seeded grain is beginning to turn color. 
In South Dakota there are scattered reports of heads fill'ng quite well in 
the east, but some grain is being prematurely harvested where erass- 
hoppers are menacing. : 

In North Dakota progress was poor to only fair, because of heat and 
drought. with the general condition variable, ranging from poor to good; 
some of the most favorable ficlds will need rain soon. In Montana spring 
wheat is heading and needing rain, with some loca] abandonment reported, 
while in Washington the crop had definitely deteriorated together with 
some late winter wheat. Reports on oats continue general'y optim'stic, 
although there is considerable chinch-bug damage in parts of the upper 
Mississippi Valley; in Iowa some ficlds are being cut green to stop further 
damage. 

CORN—While rain would be helpful in much of the interior, especially 
from the Ohio Valley westward, the corn crop continued to make good to 
excellent progress rather generally. Some loca] curling is reported from 
the western Ohio Vallev and the Great Plains, but no permanent damage 
is yet in evidence. In much of the eastern belt. espec‘ally the Ohio 
Valley and more eastern States, temperatures were too low. especially at 
night, for good growth, but beneficial warmer weather set in near the 
close of the week. 

In Missouri soil moisture is still ample and protress of corn , 
Fair to good a‘vance is reported from the southern Great Plains, although 
parts of Texas have persisted too wet. In the central Plains “ood advance 
is indicated. except for some deterioration in Nebraska. In Minnesota 
growth is reported as rapid. In Iowa progress is good. with most corn 
laid by and much is fence tall, with tassels showing locally; some chinch- 
bug damaze is reported locally in central and southern counties. 

OCOTTON—-In the cotton belt temperatures were abnormally low every- 
where, with a continuation of frequent rains in central and eastern por- 
tions of the belt. In general, the weather was deciledly unfavorable, 
being too cool for good growth, too wet for cultivation in many places, 
and favoring weevil activity. 

In Texas progress was poor in the central and northeast, where wet 
weather has prevented cultivation, with weevil activity favored. but in 
other parts of this State procress was mostly satisfactory; sunshine is 
’ . eeneciallv in the north. : 

In Oklahoma progress was fair to good, but the crop is late, with weedy 
fields in south-central and eastern counties; some blooming is reported. 
Throughout the central and eastern States of the belt sunshine and warmth 
are needed ba'lv. The weekly progress of cotton was good only locally, 
and was generally poor to only fair; weevil activity was favored. 


The weather bulletin furnished the following resume of 
conditions in different States: 

Virginia—Richmond: Subnormal warmth; sufficient rain, but scat- 
tered. Crops late, but good color. Pastures good. Cutting second alfalfa. 
Sweet potatoes excellent. Potatoes damages by drv weather. Threshing 
wheat and oats. Cotton nearly one foot high. Tobacco sets advancing 
nicely. Peanuts excellent stands. Apples sizing. Early peaches being 
harvested. 

North Carolina—Raleigh: Progress of cotton poor account cold nichts 
and too little sunshine. Condition and progress of corn good, due rains 
of 3d-4th. Moderately favorable for tobacco; fair progress harvesting in 
east. Sweet potatoes, peanuts and truck fairly good progress. Pastures 
excellent progress in west, fairly good elsewhere. 

South Carolina—Columbia: Cloudy; windy; cold unfavorable for best 
growth. Too much rain locally in east, but more needed in places in 
west. Cotton bloom increasing in west; retarded in east; condition fairly 
good; weevil activity favored. Corn, truck, gardens and pastures gen- 
erally good condition, except some dry areas in west. 

Georgia—Atlanta: Adequate rain in east. too much in west. Progress 
ef corn good; condition good to excellent. Progress of cotton good: mod- 
erately favorable in east to very favorable in west for weevil; blooming 
freely and bolls abundant; large areas need cultivation. Rain rotting 
peaches. Too much rain for peanuts, watermelons and tomatoes in south- 
west. Peach curculio and mexican bean beetle active. 

Florida—Jacksonville: Favorable warmth; too much rain; soi] moisture 
ample. Progress and condition of cotton fair; favorable for checking 
weevil; blooming and bolls forming. Corn maturing. Sweet potatoes 
good growth. Truck scarce. Citrus good new crop sizing and holding well. 

Alabama—Montzomery: Too cold; general rains daily; too much except 
locally. Cotton deteriorating ; condition fair; grassy, and fruiting retarded. 
Corn, sweet potatoes, gardens and truck mostly fair. Pastures good. 

Mississippi—Vicksburg: Nights too cold; cloudy; almost daily rain; 
totals excessive to locally flooding, with soil too wet to work; fields becom- 
ing grassy. Little farm work; considerable acreage overflowed. Progress 
ot cotton mostly poor; weevil activity favored; small bolls appearing in 
central on early planted. Progress of corn generally poor. Progress of 
gardens and truck poor to fair, but pastures good. 

Louisiana—New Orleans: Continued rains seriously delaying farm work ; 
fields weedy; most crops badly need cultivation. Progress of cotton 
fair; bloom retarded; damaged locally by excessive rains; very favorable 
for weevil activity. Progress of corn fair; some in tassel injured. Rice 
doing well; earlv varieties heading. Other crops holding well. Sunshine 
and warmth badly needed. 

Texas—Houston: Too much rain in northeast, central and southwest; 
more needed in extreme south; elsewhere adequate. Winter wheat harvest 
progressed rapidly in Panhandle; elsewhere delayed bv showers or wet 
ground; some damage to shocked wheat by rains; condition in drier sec- 
tions of west-central still poor; elsewhere generally fair to good. Progress 
of corn poor on lowlands in north and central; good elsewhere; average 
condition on lowlands mentioned rather poor; elsewhere mostly good to 
excellent. Some oats damaged in central and north-central by excessive 
rains previous week, otherwise oats generally fair to good condition and 
good progress harvesting. Progress of cotton poor in central and north- 
east where fields wet and grassy; conditions favor insect activity: good 
elsewhere, but rain needed in extreme south; condition in north only fair 
and sunshine needed; in south condition ranges from fair in extreme 
south to excellent on coastal plains; blooming well to northward: pick- 
ing slow advance in extreme south. Ranges, cattle, and rice generally 
good condition. Truck and gardens good progress in south and on coast, 
but mostly poor in north and extreme east. 

Oklahoma—Oklahoma City: Favorable warmth, except nights too cold 
for cotton. Adequate rain, except more rain needed in much of west. 
Grain harvest near end; combining in full swing in northwest: threshing 
general. Progress of cotton fair to good; late; condition generally good. 
except some fields weeedy in south-central and east; some squares and 
blooms. Progress of corn mostly good, except some chinch-bug damage: 
condition good to excellent. Broomcorn harvest begun in Lindsay district. 
Minor crops, pastures and gardens good advance condition mostly very good. 

Arkansas—Little Rock: Cultivation favored in north, but too much 
rain in southeast; flooding rains in southwest last week halted all work. 
Bottom land being sanded over. Cotton suffering from lack of sunshine 
and warm weather in south; badly needs cultivation; progress fairly good 
in north where cultivating; condition good, except in south where too 
much rain and cool nights retarded growth and cultivation, but lack of 
rain felt in north. Oat crop total loss in south where excessive rains 
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fell; unfavorable for threshing in southeast. Rice satisfactory progress. 
Beans, cucumbers and truck crops satisfactory harvest. 
Tennessee—Nashville: Progress of cotton poor account unfavorable 
cold; plants small; well cultivated; condition fair; warm days needed. 
Condition of corn very good; progress good; some grassy, much late. 
Slow progress harvesting winter wheat; condition mostly very good: too 
much rain locally. Hay crops good to excellent; unfavorable for haying. 


Tobacco good progress; stands uneven. Potatoes, truck and vegetables 
very good. 

Kentucky—Louisville: Heavy rain in southeast, elsewhere light to 
none; too dry in north-central; moisture sufficient elsewhere. Threshing: 


grain fairly dry. Oat harvest favored; near end. Tobacco mstly fair to 
good; small; some late settinzs poor and irregular. Condition of corn 
very good; progress fairly good; somewhat delayed by coolness; earliest 
tasseling; cultivating earlier plantings. Cutting second alfalfa crop: 
curing favored. Gardens fair to good; improving slowly. Pastures gen- 
erally good. Cotton fair growth; too cool. 


THE DRY GOODS TRADE 
New York, Friday Night, July 12, 1940 

The volume of post-holiday retail business during the 
period under review received an impetus through the advent 
of real summer weather in the early part of the week, which 
stimulated the sale of seasonal apparel lines as well as vaca- 
tion and travel items. Another favorable factor was the 
continued improvement in industrial employment and the 
resulting larger buying power of the public, under the 
influence of the carrying out of the national defense pro- 
gram. Department store sales, the country over, for the 
week ended June 29, according to the Federal Reserve 
Board, increased 5% over the corresponding period of last 
year. New York and Brooklyn stores revealed a loss of 
0.1%, but in Newark establishments a gain of 7.1% was 
shown. 

Trading in the wholesale dry goods markets experienced 
a moderate seasonal revival, although it was noted that 
buyers generally limited their purchases to rather small 
quantities, preferring to await aclarification of both the 
domestic and foreign situations before entering the market 
for the bulk of their fall requirements. Prices ruled firm, 
notably for wash goods, sheets, towels, and blankets, but 
on the other hand, the anticipated general advance in per- 
cales failed to materialize. Business in silk goods was 
fairly active as more interest manifested itself in offerings 
for the fall season. Trading in rayon yarns continued to 
make a satisfactory showing. The slight drop in ship- 
ments during June was ascribed to requests for deferred 
deliveries encountered by some of the smaller producers, 
and predictions were made that a shortage of yarns may 
develop early in the fall, as many producers are reported 
to have booked their entire output for August, and also 
because the forthcoming vacation and plant repair period 
will cause a substantial curtailment in operations. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued in its previous desultory fashion, with 
seasonal considerations, such as inventory taking and 
vacation influences, proving an obstacle to any expansion 
in business. Despite the mild reaction in raw cotton values, 
cloth prices held fairly steady, however, predicated in the 
main on the belief that continued large Government orders 
in connection with the defense program will ultimately 
result in stimulating covering purchases by private interests. 
A feature of the week were reports that Great Britain 
was in the market for substantial quantities of duck. Busi- 
ness in fine goods remained inactive, and sales were re- 
stricted to occasional small fill-in lots for immediate delivery. 
Some interest was shown in combed fancies for spring, and 
an increasing amount of sample orders on fancy shirtings 
came into the market. Closing prices in print cloths were 
as follows: 39-inch 80s, 64e.; 39-inch 72-76s, 6%<e.; 39- 
inch 68-72s, 5'4c.; 38-inch 64-60s, 434¢.; 38-inch 
60-48s, 4l<e. 

Woolen Goods—Trading in men’s wear fabrics turned 
somewhat less active than heretofore, mainly under the 
influence of a mild reaction in the raw wool market. As 
a result, clothing manufacturers resumed their cautious 
attitude and limited purchases to immediate needs. Senti- 
ment, however, remained cheerful as further Government 
purchases in connection with the defense program were re- 
ceived by producers. An inereased eall for lightweight 
materials made itself felt, following the advent of real 
summer temperatures in many sections of the country. 
Mill operations were further accelerated, under the impact 
of recent large army purchases. Reports from retail clothing 
centers made an improved showing as high temperatures 
served to hasten public purchases of hot weather apparel. 
Business in women’s wear fabrics expanded moderately, and 
buyers showed more interest in fall offerings due to the 
expected enhancement in public purchasing power as a result 
of better industrial employment. 


Foreign Dry Goods—Trading in linens remained in- 
active and, as heretofore, sales were confined to occasional 
small spot lots. The foreign supply situation is becoming 
increasingly serious, and reports concerning efforts of stimu- 
lating the growth of fiber flax in other areas, and the search 
for linen substitutes, continue to reach the market. Business 
in burlap had an irregular trend. After early firmness, due 
to a larger than expected reduction in Calcutta stocks during 
June, prices broke rather sharply under the influence of 
reports forecasting a record jute acreage for the coming 
season. Domestically lightweights were quoted at 5.15c., 
heavies at 7.30c. 
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News Items 


Alabama—Current Fiscal Position Reviewed—The State 
debt of Alabama is analyzed and the efficiency of the State’s 
present governmental set-up is reviewed, in an article writ- 
ten by M. H. Sterne, of Ward, Sterne & Co., Birmingham 
municipal dealers, which appears in the current issue of 
“The Southern Banker.” 


Canadian Tax System Revision Proposed—The recent 
report of the Canadian Royal Commission on Dominion- 
Provincial Relations, dealing with the country’s fiseal strue- 
ture, proposes to remodel a tax system that parallels the 
American system in several ways, the Federation of Tax 
Administrators pointed out on July 11. 


_ The percentages of total taxes collected by the three levels of government 
in Canada, for example, stand in the same relation to one another as they 
do in the United States, the Federation said. 

_ The Canadian national government in 1937—the year on which report 
figures are based—took in the largest amount of taxes, 47.4% of the total, 
compared with the United States Federal collections of 42.3% in the same 
year. The Canadian Provinces collected 21.0%, while the States in the 
United States took in 23.1%. Local government revenues in Canada 
Seaeentne to 31.6%, while in the United States they totaled 34.6% of all 

axes. 

_As in the United States, property taxes in Canada provide the largest 
single source of tax revenue. The Provinces, however, rely on them to a 
lesser degree than do the States in the United States. 

Although the Canadian study is entirely on finance, the changes recom- 
mended would result in an actual redistribution of powers and duties 
between the Provinces and the Dominion, and would have far-reaching 
social and economic effects, according to the Federation. 

Under the recommendations, the Dominion would take over the debts 
of the Provinces, and would be made responsible also for the relief of un- 
employed employables. To enable the National Government to meet the 
increased cost resulting from these transfers, the Provinces would give it a 
monopoly on the personal income, corporation and inheritance tax fields, 
and would also give up all existing subsidies received from the Dominion. 

The Dominion not only would assume responsibility for the provincial 
debts and for unemployment relief, but would make two new ty of 
grants to the Provinces. ‘‘National adjustment grants'’ would be for the 
pur of equalizing the levels of governmental services such as education, 
health and welfare, which the several Provinces now provide in varying 
amounts. ‘‘Emergency grants’’ would provide temporary funds when they 
are needed because of abnormally poor economic conditions brought on by 
drought or other such factors. 


Louisiana—State and Local Units Show Debt Decreases— 
In contrast with an increase of $24,938,004 in the State of 
Louisiana’s bonded debt in the year 1948, representing the 
last phase of the rapid-fire spending of the late Long-Leche- 
Maestri administration, the State debt in 1939 showed a net 
decrease of $3,481,904, it was reported in the New Orleans 
“Times Picayune” of July 1. 

These figures represent the net changes in the State funded debt including 
the city of New Orleans and all various subdivisions and agencies. 

: The total debt of the State and its subdivisions at the end of 1939 totaled 
$379,244 ,391 as compared with $352,726,295 as of Jan. 1, 1940. 

The big net increase in the total] State debt in 193s of almost $25,000,000 
was only about $3,000,000 more than the increase between 1933 and 1939. 
Thus more than 90% of the State debt was added in 1938 and more than 
77% was accounted for in increases by four principal State agencies, the 
State prover. including the highway commission; Louisiana State University, 
the State board of education and the Charity hospital at New Orleans. 


Municipal Bankruptcy Act Extension Appliea to 
About 1,500 Governments—<Approximately 1,500 cities, 
counties and other local governments will be authorized to 
take advantage of the extended “municipal bankruptcy” 
act which President Roosevelt signed on June 28, informa- 
tion from the Municipal Finance Officers Association showed 


on July 9. 

The current amendments to the municipal bankruptcy act make it 
possible for local governments, with the consent of creditors, to adjust their 
debts until June 30, 1942. The most significant change, according to the 
Association, is the inclusion of special assessment districts and county 

vernments, hitherto omitted. he amended Act also specifies that the 

la t, attorney or other person promoting the composition of debts 
under the Act shall noét receive double compensation for his services—that 
is from both the ae unit and the bondholders. 

The number of localities struggling with debt default is fewer by several 
hundred than it was when the Federal Municipal Bankruptcy Act was 
first approved in 1934, and almost 200 fewer than even a year back, ex- 
clusive of special assessment districts. This was shown in a survey made 
several months ago by ‘*‘The Bond Buyer,”’ municipal bond trade journal. 

As of Feb. 1, 1940, a total of 734 cities and counties were in default, 
while at that date in 1939 the number stood at 824. Six hundred school 
districts and 137 other districts—water, sanitation, &c.—were also listed 
as being in arrears with their bonded debt payments, although the actual 
number is probably much larger, the Association said. 

As late as 1938, it was estimated that 3,100 local governments—about 
2% of all the units in the United States—were in default. Only a few, 
however, have reduced the principal of their debts, the Association said. 

Not all defaulting governmental! units settle their difficulties by applying 
the bankruptcy act, the Association pointed out. A number of them have 
taken advantage of the recent favorable interest rates on bonds and have 
provided for refundings and readjustments. The majority of defaults are 
adjusted by direct dealings between the interested parties. Other factors, 
such as ‘‘cash basis’’ legislation in New Jersey and improvemed economic 
conditions in Florida cities, have aided recovery in the worst default areas. 


New Jersey—Municipalities Reduce Some Tazes But In- 
crease Others—New Jersey’s 566 municipalities have levied 








taxes for 1940 which in the aggregate will be $3,135,187 less 
than the 1939 levies, the State Chamber of Commerce re- 
veals. However, while the municipal purpose tax levy is 
showing a downward trend, the total all-purpose levy, which 
includes municipal, county, State, school and other imposts, 
will be $332,780 higher than in 1939. 


Municipal taxes alone, against real and personal property aggregate 
$114,278,529 for 1949 against $117,413,715 in 1939. The total of all local 
Sa levies for the current year is $259,036,032 against $258,703 ,251 
ast year. The peak levy for the combined governments was $260,413,615 
and was set in 1931. 

Nineteen of the State's 21 counties showed cuts in municipal-purpose 
levies of slightly less than $6,000,000. These reductions were partly off- 
set by municipal-purpose tax rises in Hudson and Mercer counties, accord- 
ing to report. 

Governor Signs Bills Passed by Legislature—Governor Moore 
signed on July 8 a total of 23 bills which were passed during 
the closing hours of the legislative session and plugged the 
gaps in the new Unemployment Relief Act, that was adopted 
over his veto, according to Trenton news advices. 

Among the 23 measures approved by Governor Moore was the $42,900,- 
000 highway appropriation bill, which provides $12,938,000 for financing 
new highway construction and $5,519,000 for unemployment relief. An- 
other bill empowered the State Highway Department to simplify highway 
route numbering. The Muir bill appropriated $94,853.19 to reimburse 
school districts for one-half the excess cost of educating crippled children 
for the last year. 

As a result of a decision by legislative leaders and State officials at a 
conference called in Trenton on the sth by Governor Moore to devote an 
unexpended balance of $300,000 to $400,000 in 1939 State relief funds to 
relief projects, which will preserve the jobs of 8,000 to 14,000 persons, it 
is expected that no emergency session of the Legislature will be called this 
summer or fall. A demand had been predicted for a special session to ap- 

gee money for the relief projects omitted from the unemployment 
elief Act. 


New Jersey—State Financial Outlook Termed Good—New 
Jersey’s State government completed the fiscal year on 
June 30 with the expectancy that final reports will show a 
good financial outlook and the prospect that the new fiscal 
year will close in June, 1941, with a sizable balance in the 
State account and a drastically lowered State debt. 


State fiscal officers are unable to estimate definitely the State's present 
financial condition because final reports of spending and receipts have not 
yet been submitted by the various departments of State government. 

At the close of business on June 29 State Comptroller Frank J. Murray 
reported that there was a cash balance of $1,975,857 in the State treasury, 
or nearly $500,000 more than was on hand at the end of the previous year. 
This balance is likely to disappear when final reports are submitted. Fin- 
ance officers admit that the State will be lucky to break even because revenues 
are not reaching estimated heights and spending in some cases exceeded 
budgeted amounts. 

The outlook for the close of the present 1940-41 fiscal year is better, 
however, because the State Legislature approved the Loizeaux Senate plan, 
which estimates a b.lance of $4,500,000 in the treasury on June 30, 1941. 
This plan, prepared by a Senate committee under Temporary Senate 
President Charles E. Loizeaux, Republican, of Union, among other things, 
is supposed to “‘free’’ about $10,500,000 in cash for State spending by 
shifting ‘‘frozen’’ assets in possession of the State government. 

Meeting various large obligations such as relief, education deficiencies and 
other spending, the moneys would be secured by various transfers between 
the general State fund and the State highway system and teachers’ pension 
and annuity fund. 

The financial manipulations include the transfer of $4,300,000 cash from 
the highway fund to the State fund in exchange for bonds held by the 
State fund: the “borrowing” of $3,250,000 from the teachers’ pension and 
annuity fund in exchange for other obligations which are due the State fund, 
gee, Grae of $3,019,000 from the highway system fund to the State 

und. 

Financial officers explain that the plan encompasses transfer of funds not 
immediately needed to the hard-pressed general State fund, in exchange, in 
some cases, for assets of the State fund which cannot immediately be 
turned into cash. 

The Loizeaux plan xperomente the regular State and highway fund 
budgets, which total $80,000,000. Spending plans of the New Jersey State 
government contemplate the raising of about $108,000,000 and the spend- 
ma $104,000,000 in the next 12 months. ’ 

he State gross bonded debt stands at $149,396,000, which is a drop 
from the $195,820,000 record high level set in January, 1935. According 
to present arrangements, the total debt of New Jersey may be reduced by 
by some $30,000,000 more by next June 1, as this amount of bonds are 
scheduled for retirement during the current fiscal year. 


New York State—Securilies Held by State Now Put at 
$559,553 ,122—The State now holds under the joint custody 
of Morris S. Tremaine, State Controller, and Mark Graves, 
President of the State Tax Commission, $559,553,122 in 
bonds and other securities, the officials announced on July 
10. 

The amount was arrived at in the course of an inepentess phyelce! 
count made by Meech, Harmon, Lytle & Blackmore, certifi public 
accountants, of Buffalo. 

It was indicated that in the last 10 years the account of these securities 
has more than doubled, the figures in June, 1930, being $241,553,229. In 
1936 the total reached $443 474,342. 

The greatest increase in any one fund was represented by the growth of 
securities invested on benalf of the State Employees Retiremeat System. 
In June, 1936, the total invested in that fund amounted to $75,798,196, 
whereas now the total is $130,052,910. 

Another fund that showed considerable increase was the State insurance 
fund, which grew from $22,499,487 in June, 1936, to $54,044,835 at present. 
The State Teachers Retirement System fund also showed an increase from 
$62,401,720 in June, 1936 to $93,458,244. 

Of the total securities held in the joint custody of the Controller and the 
Commissioner of Taxation and Finance, $115,123,186 represented collateral 
lodged with the State by various banks to secure State deposits. 


New Bonds Made Legal Investments—Following the offering 
on July 10 of the $60,000,000 3% debentures of the Texas 
Corporation, William R. White, State Superintendent of 
Banks, said the State Banking Department had authorized 
the pew issue as legal investment for savings banks. He 
added that the board ‘‘does not presume to pass upon the 
question whether the obligations constitute suitable invest- 
ment media for any particular savings bank.” 


Texas—Validity of Housing Authorities Law Upheld— 
Hailed as facilitating national defense by speeding response 
to urgent demand in the South and Southwest for adequate 
housing for families of enlisted personnel and civilian em- 
ployees, a decision just announced by the Supreme Court 
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of Texas upholds the validity and constitutionality of the 
Texas Housing Authorities Law which permits Texas com- 
munities to participate in the slum clearance and low-rent 
public housing program of the United States Housing 
Authority. 


This decision adds another link in a chain of 34 public housing victories 
in 25 States where the highest tribunals have passed upon local public 
housing programs assisted by the USHA. In these suits the local housing 

rograms have been unsuccessfully attacked from virtually every possible 
egal angle. 

Commenting on the USHA 
Straus today said: 

“The USHA public housing program in connection with the national 
defense program has received new impetus through the Texas decision. 
There is urgent need throughout the country in the vicinities of Army and 
Navy bases and in industrial districts for thousands of new safe and sanitary 
dwellings which can be rented to married members of enlisted personnel 
and civilian employees who are being concentrated at these points in the 
upbuilding of our national defense 

“The preparedness program has emphasized the importance of providing 
adequate housing facilities within the financial reach of workers in industries 
essential to national defense. Further, the increasing number of military 
posts and naval bases in the South and Southwest has rekindled judicial 
and public interest in the necessity for standard low-rent dwelling accom- 
modations for the families of enlisted men.’’ 

Mr. Straus pointed out that, with the Texas decision, the judiciary of 
more than half of the States of the Union now have accepted the funda- 
mental public purposes and character of low-rent public housing and 
slum clearance. 

The States whose highest courts have sustained their local public housing 
acts which permit participation in the USHA program are: 

Alabama, Arizona, California, Colorado, Florida, Georgia, Illinois, 
Indiana, Kentucky, Louisiana, Maryland, Massachusetts, Michigan, Mis- 
souri, Montana, Nebraska, New Jersey, New York, North Carolina, Ohio, 
Pennsylvania, South Carolina, Tennessee, Texas and West Virginia. 

Only 10 States now lack State laws enabling cooperation with the USHA. 
They are: Iowa, Kansas, Maine, Minnesota, Nevada, New Hampshire, 
Oklahoma, South Dakota, Utah and Wyoming. 


United States Housing Authority—Additional Funds 
Earmarked for Projects—Moving swiftly to carry out the 
mandate of Congress contained in the national defense 
housing amendment providing for the construction of low- 
rent homes for enlisted men and employees of the Army and 
Navy and civilian employees, Nathan Straus, Administrator 
of the United States Housing Authority, on July 3 earmarked 
$13,500 ,000 in USHA funds for eight defense housing projects. 

At the same time, Administrator Straus announced the rescinding of 
$17,153,000 which had been earmarked for three large projects in Phil- 
adelphia. These funds, which were withdrawn after the Philadelphia City 
Council turned down approval of the projects, were immediately diverted 
into new earmarkings as follows: 
For strictly defense housing projects: 

Beaver County, Pa__. $2,100,000 

| ae 1,000 ,000 

Erie, Pa. .-- 900 000 

McKeesport, Pa___.. 1,100,000 

Pittsburgh, Pa__._... 3,400,000 

Newport, R. I___- 1,000,000 

Corpus Christi, Texas 1,000,000 

Portsmouth, Va_.-~.- 3,000,000 


Texas decision, Administrator Nathan 


For other slum clearance projects: 
| ne $1,000,000 
Galesburg, Ill... - 400 ,000 
Henry County, Ill_- 300,000 
Tazewell County, Ill. 300,000 
Burlington, N. J 500,000 
Woonsocket, R. I____- 1,200,000 


$13,500,000 $3 700.000 

Under the National Defense Housing Amendment, the USHA and mili- 
tary arms of the Government will cooperate in providing housing for the 
families of enlisted and civilian personnel, and of workers in industries 
essential to the national defense program. Such projects will be under- 
taken only upon direction of the President, after his determination that the 
defense program is being impeded by a shortage of housing in a locality. 

Two loan contracts to house defense workers under the USHA program 
already have been approved by President Roosevelt. One is $1,305,000 
for Montgomery, Ala., primarily to serve Maxwell Field, Army air base, 
and the other is $643,000 for Pensacola, to meet the needs of low-income 
enlisted and civilian personnel at Corry Field, Naval air station. 

Demands for such projects are coming from all parts of the country, but 
with virtually all available funds previously committed, only a very few 
of the spa otens can be granted until such time as Congress increases 
the USHA’s loan authorization, Mr. Straus pointed out. 


United States Housing Authority—Local Unit Note 
Issues Awarded—Officials of 10 municipal housing authorities 
sold on July 10 a block of $31,137,000 of notes maturing in 
six months. Of the total, a banking group headed by the 
Chemical Bank & Trust Co. bought $26,010,000 at 0.57% 
and the balance of $5,127,000 went to other firms. 


The offerings consisted of six-month notes of the housing authorities of 
the following: Boston, $16,000,000; Bridgeport, Conn., $4,500,060; Lowell, 
Mass., $2,500,000; Fall River, Mass., $2,200,000; Elizabeth, N. J., $1,- 
500,000; Jersey City, N. J., $1,360,000; Chester, Pa., $1,127,000; Harrison, 
N. J., $860,000; Brunswick, Ga., $750,000, and Spartanburg, 8. C., 
$400,000. 

Salomon Brothers & Hutzler bought $2,000,000 of the Boston issue at 
0.48% plus a premium of $1 and $500,000 of the Elizabeth, N. J. issue at 
0.49% plus a premium of $1. R. W. Pressprich & Co. received the award 
of $500,000 of the Bridgeport, Conn., issue at 0.49% plus a premium of 
$3. The Girard Trust Co. of Philadelphia bought the entire issue of 
Chester, Pa., at 0.49% plus $1 premium and $1,000,000 of the Elizabeth, 
N. J. issue, also at 0.49% plus a premium of $1. 

The remainder of the notes went to the Chemical Bank group. 





— 


Bond Proposals and Negotiations 
ARKANSAS 


PINE BLUFF, Ark.—BOND ELECTION—An election is said to have 
been called for Aug. 6 in order to have the voters pass on the issuance of 
$200,000 in municipal airport bonds. 








CALIFORNIA MUNICIPALS 
| BANKAMERICA COMPANY 


San Francisco Los Angeles 
} New York Representative 
62 Wall St. Telephone W Hitehall 3-3470 


CALIFORNIA 


CALIFORNIA (State of)— WARRANTS OFFERED—Sealed bids were 
received until 11 a. m. on July 12, by Harry B. Riley, State Controller, for 
the purchase of $2,645,181 general fund registered warrants. Dated July 
17, 1940. Due on or about July 29, 1941. 


MONTEREY COUNTY (P. O. Salinas), Calif.—SCHOOL BOND 




















OFFERI NG—It is stated by C. F. Joy, County Clerk, that he will receive 
sealed bids until 10 a. m. on July 15, for the purchase of $5,000 Pfeiffer 
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School District bonds. Interest rate is not to exceed 5%, payable F-A 
Dated Ang. 1, 1940. Denom. $500. Due $500 Aug. 1, 1941 to 1950 
Prin. and int. payable in lawful money at the County Treasury. Bidders 
will be permitted to bid different rates of interest for different maturities 
of the bonds. No bid for less than par and accrued interest will be con- 
sidered. A satisfactory legal opinion approving the 1 lity of the bonds 
will be furnished without charge to the purchaser. nclose a certified 
check for not less than 10% of the par value of the bonds bid for, payable 
to the Board of Supervisors. 


SAN MATEO COUNTY (P. O. Redwood City), Calif.—SCHOOL 
BOND OFFERI NG—Sealed bids will be received until 11 a. m. on Aug. 6, 
by W. H. Augustus, County Clerk, for the purchase of $55,000 Ravens- 
wood Elementary Schoo! District bonds. Interest rate is not to exceed 
5%, payable M-S. Dated Sept. 1, 1940. Denom. $1,000. Due $5,000 
— ae 1, 1941 to 1951. Bidders may make one or more alternative bids or 
offers for the bonds at different interest rates. Split rate interest bids will 
be received and it shall not be aecessary that all bonds offered for sale bear 
the same rate of interest, but such interest shall be in multiples of 4 of 
1%. The best bid will be determined by deducting from the total amount 
of interest which the district would be required to pay up to the maturity 
of the bonds, at the coupon rate or rates specified in the bid, the amount 
of the premium, if any, bid therefor, and the award will be made at the 
lowest net interest cost to the district. Prin. and int. payable in legal 
tender at the county Treasurer's office. Bids may be made for either the 
whole issue or for parcels thereof, and must be for not less than the par 
value of the bonds bid for. These bonds were authorized at the election 
held on June 25, by a vote of 610 to 436. The purchaser will be required to 
furnish his own legal oninion as to the legality of the bonds. Enclose a 
certified check for $1,000, payable to the Chairman Board of Supervisors. 


COLORADO 


ADAMS COUNTY SCHOOL DISTRICT NO. 14 (P. O. Brighton) 
Colo.— PRE-ELECTION SALE—A_ $60,000 issue of 2'4% semi-annua 
building bonds has been purchased by Bosworth, Chanute, Loughridge & 
Co. of Denver, subject to an election held on June 28. Dated June 1, 1940. 
Denoms. $1,000 and $500. Due Dec. 1 as follows: $5,000 in 1943, $1,000 
in 1944, $500 in 1945 to 1947, $1,000 in 1948, $7,000 in 1949 and 1950, and 
$7,500 in 1951 to 1955. Principal and interest payable at the County 
Treasurer's office, Brighton. The bonds, in the opinion of counsel, will 
constitute a general obligation of the entire district, payable from unlimited 
ad valorem taxes. The proceeds of this issue will be used for the construc- 
tion and furnishing of a new sa to provide auditorium and gymnasium 
facilities. Legality approved by Pershing, Nye, Bosworth & Dick of 


Denver. 
CONNECTICUT 


BRIDGEPORT, Conn.—70 ISSUE REFUNDING BONDS—Perry W. 
Rodman, City Comptroller, reports that no decision has been made as to the 
date of sale of the $780,000 refunding bonds recently approved by the City 
Council. 

CONNECTICUT (State of)—NOTE SALE—Joseph E. Talbot, Stat 
Treasurer, reports that $450,000 was borrowed from the National City Ban 
of New York on a one-year note at a cost of 7-100 of 1%. «The loan wa 
contracted following the unsuccessful offering on Jan. 22 of $450,000 
University of Connecticut self-liquidating dormitories construction bonds. 
—V. 150, p. 719. The legislation authorizing the bond issue did not carry 
a full faith and credit clause, which the note issue does carry. The next 
session of the General Assembly is expected to correct the act and the pro- 
ceeds of the bond issue will be used to retire the note loan. 


HARTFORD COUNTY METROPOLITAN DISTRICT (P. O 
Hartford), Conn.—-BOND SALE—The $1,000,000 coupon or registered 
East Branch additional water supply bonds offered July 8—V. 150, p. 4160 
—were awarded to a group composed of Goldman, Sachs & Co., New York, 
Mercantile-Commerce Bank & Trust Co., St. Louis, and Eldredge & Co. of 
New York, as 1%s, at a price of 100.779, a basis of about 1.70%. Dated 
July 15, 1940 and due $25,000 annually on July 15 from 1941 to 1980, incl. 
In re-offering the bonds the bankers priced the maturities to 1970, incl. to 
yield from 0.15% to 1.75%; the remaining bonds were priced from 99.50 to 





97.50. Other bids: 

Bidder— Int. Rate Rate Bid 
R. L. Day & Co.; Harris Trust & Savings Bank; 

R. W. Pressprich & Co., and Edward M. Bradley 

| fo rere STs ea a EEE eae 2% 102.856 
Chemical Bank & Trust Co.; Blyth & Co., Inc.; 

Kean, Taylor & Co.; Roosevelt & Weigold, Inc.; 

First of Michigan Corp., and F. W. Horne & Co., 

RS REPU 1%% 97.509 
Shields & Co.; Charles Clark & Co., and Haligarten 

at dar a a a ae i lin ln 2% 102.05 
Lazard Freres & Co.; B. J. Van Ingen & Co., Inc 

and George B. Gibbons & Co., Inc_........----- 2% 101.645 
First Boston Corp. and Cooley & Co.___.__------- 2% 101.48 
Lehman Bros.; Phelps, Fenn & Co., Inc.; Eastman, 

Dillon & Co.; Jackson & Curtis; Otis & Co. and 

I eee a ies ni eel th 2% 101.38 
Bankers Trust Co.; Kidder, Peabody & Co.; Salomon 

Bros. & Hutzler, Paine, Webber & Co., and New- 

Oe es ee ee a 2% 100.84 
Halsey, Stuart & Co., Inc.; Blair & Co., Inc.; Union 

Securities Corp.; G. M.-P. Murphy & Co. and 

Te 2% 100.78 
Harriman Ripley & Co., Inc.; Smith, Barney & Co., 

> RA OS 2 See eee eee 2% 100.729 
Estabrook & Co., and Putnam & Co__.___-.------ 2% 99.80 


NEW HARTFORD, Conn.—BOND SALE—F. W. Horne & Co. of 
Hartford purchased an issue of $40,000 2'4% coupon school building 
bonds. Dated July 1, 1940. Denom. $1,000. Registerable as to principal 
only. Due $2,000 on July 1 from 1941 to 1960, incl. Certified and payable 
at the New Hartford Trust Co., New Hartford. Legality to be approved 
by Ropes, Gray, Best, Collidge & Rugg of Boston. 

e issue Was sold to the bankers at a price of 100.596, a basis of about 
2.11%. Second high bid of 100.19 was made by Putnam & Co. of Hartford. 


GEORGIA 


ATLANTA, Ga.—BOND ELECTION SCHEDULED—It is stated by 
B. Graham West, City Comptroller, that the City Council has approved a 
resolution to submit to the voters at the primary election on Sept. 4, the 
following bonds aggregating $4,000,000: $1,800,000 schools; $2,000,000 
Grady Hospital and Battle Hill Sanatorium; and $200,000 fire department 
bonds. 

Ordinances calling for the issuance of these bonds are said to be in course 
of preparation and will be presented to the Mayor and City Council. 


GRIFFIN, Ga.—ADDITIONAL INFORMATION—It is stated by the 
City Manager that the $90,000 214% school improvement bonds which 
had been contracted for, as noted here—V. 151, p. 133——were purchased by 
the Trust Co. of Georgia of Atlanta, at a price of 99.25, and mature on 
July 1 as follows: $3,000, 1941 to 1945, and $5,000 in 1946 to 1960, giving 
a basis of about 2.33%. Coupon bonds in denom. of $1,000 each. Prin. 
and int. (J-J) payable at the City Treasurer's office or at the above named 


trust company. 
IDAHO 


ELMORE COUNTY COMMON SCHOOL DISTRICT NO. 17 (P. O. 
Hammett), Idaho—BONDS DEFEATED—lIt is stated by the Clerk of 
the Board of Education that at an election held on June 25 the $27,000 
construction bonds were rejected. 

TROY, Idaho—BOND ELECTION—An election is said to be scheduled 
for July 30 in order to have the voters pass on the issuance of $11,000 
water conversion dam revenue bonds. 


ILLINOIS 


ALTON COMMUNITY CONSOLIDATED SCHOOL DISTRICT 
NO. 151, I11.—BOND SALE—The Harris Trust & Savings Bank of Chicago 
was awarded an issue of $275,000 school construction bonds as 2s, at a 
price of 102.40, a basis of about 1.80%. Dated Aug. 1, 1940. Due Aug. 
1 as follows: $8,000 from 1945 to 1947, incl.; $9,000 in 1948; $13,000 in 
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1949 and 1950; $21,000 from_1951 to 1954, inc! and $22,000 from 1955 to 
ae incl. Interest F-A. Legality approved by Chapman & Cutler of 
Shicago. 


BERWYN SCHOOL DISTRICT NO. 100, Ill.—BOND SALE—The 
Harris Trust & Savings Bank of Chicago was awarded on July 2 an issue 
of $100,000 school bonds as 3s, at a price of 101.81, a basis of about 2.85%. 
Dated May 1, 1940. Due $20,000 on Nov. 1 from 1953 to 1957, incl. 
Principal and interest (M-N) payable at the Harris Trust & Savings Bank 
of Chicago. Legality approved by Chapman & Cutler of Chicago. Second 
high bid of 101.64 for 3s was made by John Nuveen & Co. of Chicago. 

CHICAGO, Ill.—OFFERING OF WATER WORKS CERT: FICATES— 
R. B. Upham, City Comptroller, will receive sealed bids until 11 a. m. 
(DST) on July 22, for the purchase of $2,300,000 not to exceed 3% interest 
water works system certificates of indebtedness. Dated April 1, 1940. 
Denom. $1,000. Due April 1, 1960. Certificates in coupon form, and are 
registerable as to principal at the City Comptroller's office. Principal and 
interest (A-O) payable at the City Treasurer's office or at the fiscal agency 
of the City in New York City. The certificates are payable solely from 
revenue derived from operation of the water works system. Rate of 
interest to be expressed in a multiple of 4 of 1%. A certified check for 2% 
of the certificates, payable to order of the City Comptroller, is required. 
Legal opinion of Chapman & Cutler of Chicago, and engraved certifi- 
cates, to be furnished by the city. 


COLLINSVILLE TOWNSHIP HIGH SCHOOL DISTRICT NO. 142 

(P. O. Collinsville), Il.—BOND SALE—Whitaker & Co. of St. Louis 
urchased an issue of $140,000 234 % construction bonds at a price of 101.04. 
ue serially in 20 years. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Ill.—BOND OFFERiNG PARTICULARS—The $2,000,000 series S land 
acquisition bonds to be sold on July 18S—V. 151, p. 133—will be in $1,000 
denoms. and furnished by the district. 


KANE COUNTY UNION SCHOOL DISTRICT NO. 46 (P. O. Elgin), 
Ill.— BOND OFFERING—Willard Beebe, Secretary of the Board of Educa- 
tion, will receive sealed bids until 4 p. m. (DST) on July 17, for the pur- 
chase of $130,000 coupon funding bonds. Dated July 15, 1940. Denom. 
$1,000. Due $13,000 on Jan. 15 from 1942 to 1951, incl. Bidder to name 
a single rate of interest, expressed in a multiple of 4 of 1%. Registerable 
as to principal only. Payable as to principal and interest at the office of the 
Treasurer of Elgin Township, Elgin, Ill. The bonds are to be issued to 
refund orders issued for the wages of teachers, and are to be issued subject 
to the favorable opinion of Chapman & Cutler, of Chicago, which will be 
furnished without charge to the purchaser. The cost of printing the bonds 
to be paid by the purchaser. Enclose a certified check for not less than 1% 
of the par value of the bonds, payable to the District Treasurer. 


WABASH COUNTY (P. O. Mount Carmel), IIl.—BONDS DE- 
FEATED—An issue of $100,000 courthouse construction bonds was re- 
jected at an election on June 25. 


INDIANA 


, BEECH GROVE, Ind.—BOND OFFERING—Floyd H. Harlan, City 
Clerk-Treasurer, will receive sealed bids until 8 p. m. on July 24 for the 

urchase of $11,500 not to exceed 444% interest coupon general obligation 
bonds. Dated July 1, 1940. One bond for $500, others $1,000 each. Due 
July 1 as follows: $500 in 1941 and $1,000 from 1942 to 1952 incl. Principal 
and interest (J-J) payable at the City Clerk Treasurer's office. 


CASS TOWNSHIP (P. O. Dugger), Ind.— BOND SALE CA NCELED— 
ISSUE REOFFERED—The sale on June 15 of $35,000 school aid bonds to 
the City Securities Corp. of Indianapolis, as 34s, at 100.522, a basis of 
about 3.46% —V. 150, p. 4007—was canceled. The maturity schedule was 
a and the bonds reoffered for award on July 20, as reported—V. 151, 
p. 133. 


JENNINGS TOWNSHIP (P. O. Leavenworth), Ind.— BOND OFFER- 
ING—Martin C. Hoffman, Trustee, will receive sealed bids until 2 p. m. 
(CST) on July 20 for the purchase of $15,900 not to exceed 414% interest 
bonds, divided as follows: 
$7,950 school township building bonds. Denom. $530. Due Jan. 1 as 

follows: $530 from 1942 to 1954, incl., and $1,060 in 1955. 
7,950 civil township building bonds. One bond for $450, others $500 each. 
Due Jan. 1 as follows: 3500 from 1942 to 1956, incl., and $450 in 1957. 

All of the bonds will be dated July 1, 1940. Bidder to name a single rate 
of interest, expressed in a multiple of '4 of 1%. Interest J-J. <A certified 
check for $100 for each issue bid for, payable to order of the Trustee, must 
accompany each proposal. The bonds are unlimited obligations of the issu- 
ing units, the school or civil township as the case may be. Legal opinion of 
oe Ross, McCord & Ice of Indianapolis will be furnished the successful 
bidder . 


el 

KNOX, Ind.—BOND OFFERING—Louis W. Bortz, Town Clerk- 

Treasurer, will receive sealed bids until noon on July 19 for the purchase 

of 36,000 not to exceed 6% interest sewer system improvement bonds. 

Dated Aug. 15, 1940. Denom. $1,000. Due $1,000 on Aug. 15 from 1941 
to 1946, incl. Interest F-A. 


MARION COUNTY (P. O. Indianapolis), Ind.—LOAN OFFERING 
—Glenn B. Ralston, County Auditor, will receive sealed bids until 10 a. m. 
(CST) on July 15 for the purchase of $250,000 not to exceed 5% interest 
welfare fund temporary loan warrants. Dated July 30, 1940. Denom. 
$5,000. Payable Dec. 15, 1940. Principal and interest payable at the 
County Treasurer's office. The warrants and the interest thereon are 
payable out of taxes heretofore levied for the Welfare Fund and in course 
of collection. Bids must be made upon the form provided by the Auditor 
and approved by the Board of Commissioners. The opinion as to the 
validity of the warrants shall be furnished by the bidder. Enclose a cer- 
tified check for 3% of the par vaiue of the warrants bid for, payable to 
the Board of County Commissioners. 


MONROE TOWNSHIP SCHOOL TOWNSHIP (P. O. Farmland), 
Ind.— BOND OFFERING—Henry VD. James, trustee, will receive sealed 
bids until 5 p. m. on Aug. 12, for the purchase of $56,000 not to exceed 4% 
interest school bonds. Dated Aug. 1, 1940. Denom. $500. Due as 
follows: $2,000 July 15, 1941; $2,000 Jan. 15 and July 15 from 1942 to 
1954, incl. and $2,000 Jan. 15, 1955. Principal and interest (J-J) payable 
at the Peoples Loan & Trust Co., Farmland Branch, Farmland. Legal 
opinion of Davis, Pantzer, Baltzell & Sparks of Indianapolis wil! be furnished 
the successful bidder at the school township's expense. 


IOWA 


CAMANCHE, lowa—BONDS SOLD—A $7 ,000 issue of 4% sewer bonds 
is said to have been purchased by the White-Phillips Corp. of Davenport. 
Denom,. $500. Dated June 1, 1940. Due on Dec. 1 as follows: $500 in 
1950 to 1955, and $1,000 in 1956 to 1959. Prin. and int. (J-D) payable at 
the City Treasurer's office. 


CLEARFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Clear- 
field), lowa—BOND OFFERING— It is stated by the Secretary of the 
Board of School Directors, that he will receive bids until July 22, at 2:30 
p. m., for the purchase of $25,500 building bonds. Denom. $1,000, one for 
$500. Dated July 1, 1940. Due Dec. 1 as follows: $500 in 1941, 1,000 
in 1942 to 1945, 32.000 in 1946, $1,000 in 1947 to 1949, $2,000 in 1950, 
$1,000 in 1951, $2,000 in 1952, $1,000 in 1953, $2,000 in 1954, $1,000 in 
1955, $2,000 in 1956, $1,000 in 1957, and $2,000 in 1958 and 1959. Bonds 
maturing in 1955 to 1959 are optional on Dec. 1, 1945 and on any interest 
payment date thereafter. Interest payable June and Dec. 1. The bonds 
are registerable as to principal, were authorized at the election held on 
June 20, and are aA pursuant to Chapter 225, Code of lowa. Printed 
bonds and legal proceedings to be furnished by the district. The approving 
opinion of Chapman & Cutler of Chicago, will be furnished. No certified 
check is required. 

DYERSVILLE, lowa—BONDS SOLD—It is stated by the City Clerk 
that $31.500 sewer outlet and purifying plant bonds were offered for sale 
on July 8 and were awarded jointly to the White-Phillips Corp. of Daven 
port, and the Carleton D. Beh Co. of Des Moines, as 24s, paying a premium 
of $325, equal to 101.031. 


GUTHRIE CENTER, lowa—BONDS SOLD—It is stated by F. L 


Charter, Town Clerk, that $37,000 sewer bonds were purchased on July s 
by the Iowa-Des Moines National Bank & Trust Co. of Des Moines, as 
2%{s, paying a premium of $555, equal to 101.50, a basis of about 2.50%. 
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Dated July 1, 1940. Due Nov. 1, as follows: $1,500in 1941, $2,000in 1942 
to 1945, $2,500 in 1946 and 1947, $2,000 in 1948, $2,500 in 1949 and 1950, 
$3,000 in 1951, $2,500 in 1952, $3,000 in 1€53 to 1955, and $1,000 in 1956, 
callable on Nov. 1, 1947, or any interest payment date thereafter. Legality 
approved by Stipp, Perry, Bannister & Starzinger of Des Moines. 


JANESVILLE, lowa—BONDS SOLD—The Town Clerk states that 
$6,500 sewer outlet and purifying plant bonds were purchased on July 1 
by the State Bank of Waverly, as 24s, at par. 


MONTEZUMA, lowa—BOND ELECTION—An election is said to be 
scheduled for July 24 to have the voters pass on the issuance of $126,000 
electric light and power plant bonds. 

POSTVILLE, lowa— BOND OFFERING— It is stated by A. C. Webster, 
City Clerk, that he will receive bids until July 23 for the purchase of $8,500 
—— building bonds approved by the voters at an election held on 

une 26. 

WAPELLO COUNTY (P. O. Ottumwa), Ilowa—BONDS AUTH- 
ORITZED—The County Supervisors are said to have approved recently the 
issuance of $139,000 2% refunding bonds. 


WAUKON, lIowa—BOND ELECTION—It is stated by the City Clerk 
that an election will be held on July 18 in order to have the voters pass on 
the issuance of $275,000 in municipal electric light and power plant bonds. 

The proposed issuance of $37,000 in hospital ponds has been abandoned 
as Federal funds on the project were not received. 


KANSAS 


WYANDOTTE TOWNSHIP (P. O. Kansas City), Kan.—-BOND 
SALE DETAILS—It is now reported that Estes, Snyder & Co., were 
associated as managers in the account with Beecroft, Cole & Co., both of 
Topeka, purchasing the $125,000 4% semi-ann. first extension water works 
revenue bonds—V. 150, p. 4162—at a price of 99.75, a basis of about 4.02%. 
Dated July 1, 1940. Due on July 1 in 1943 to 1970; optional prior to 


maturity. KENTUCKY 


BOWLING GREEN, Ky.—BOND SALE DETAILS—In connection 
with the report that $75,000 funding bonds had been sold to J. J. B. Hilliard 
& Son of Louisville, carried in our issue of July 6—V. 151, p. 134—we are 
informed by the City Clerk that a contract for sale has been made with the 
said company but the amount of bonds has not as yet been determined. 
It will range between $65,000 and $75,000. The bonds will bear 3% inter- 
est, payable F-A. Coupon bonds, dated Oct. 1, 1940. Due in from 1 to 
20 years, or in from 1 to 25 years after date. Denom. $1,000. 


COVINGTON, Ky.—FINAL VALIDATION OF BONDS PENDING— 
In connection with the report given here to the effect that $350,000 fund- 
ing bonds were awaiting final validation—V. 150, p. 4162—we are advised 
as follows by Martin Holman, City Comptroller, in a letter dated July 6: 

Your information form requesting data on our proposed issue of $350,000 
funding bonds is being held pending the affirmation of the Court of Appeals 
on the decision recently given by the Kenton County Circuit Court. 

When we have received the affirmation of the Court of Appeals as to the 
legality of this issue of bonds, we will inform you. 


ERLANGER, Ky.—BONDS VOTED—A $40,000 issue of sewer, bonds is 
reported to have been approved by the voters at a recent election. 


NICHOLAS COUNTY PUBLIC SCHOOL CORPORATION (P. O. 
Carlisle), Ky..-BONDS OFFERED TO PUBLIC—A $38,000 issue of 3% 
first mortgage bonds is being offered by Stein Bros. & Boyce of Louisville, 
for public subscription. Dated Aug. 1, 1940. Due on Feb. 1 as follows: 
&1,.000 in 1941; $2,000, 1942 to 1948: $3,000, 1949; $2,000, 1950; $3,000, 
1951: $2,000, 1952: $3,000, 1953 to 1956, and $1,000 in 1957. Prin. and 
int. (Feb. and Aug. payable at the office of the Woodford Bank & Trust 
Co., Versailles, Ky., trustee. These bonds are subject to redemption on 
any interest payment date at the option of the Nicholas County Board of 
Education after 30 days published notice at 100 and accrued interest. 
These bonds are issued to retire at a lower coupon rate a like amount of 


outstanding bonds. 
LOUISIANA 


CALCASIEU PARISH SCHOOL DISTRICTS (P. O. Lake Charles), 
La.—BOND OFFERING—lIt is stated by H. A. Norton, Secretary of the 
Parish School Board, that he will receive sealed bids until Aug. 6, at 10 a.m., 
for the purchase of the following not to exceed 6% semi-annual bonds 
aggregating $285,000: 
$100,000 School District No. 29 bonds. Due Feb. 15, as follows: $3,000 

in 1941 to 1943, $4,000 in 1944 to 1948, $5,000 in 1949 to 1953, 
$6,000 in 1954 to 1957, $7,000 in 1958 and 1959, and $8,000 in 
1960. 

185,000 School District No. 30 bonds. Due Feb. 15, as follows: $9,000 
in 1941 and 1942, $10,000 in 1943 and 1944, $11,000 in 1945 
and 1946, $12,000 in 1947 and 1948, $13,000 in 1949 and 1950, 
$14,000 in 1951 and 1952, $15,000 in 1953, and $16,000 in 1954 
and 1955. 

Dated Aug. 15, 1940. Denom. $1,000. The approving opinion of 
Thomson, Wood & Hoffman, of New York, on the legality of the bonds will 
be furnished to the purchaser at the expense of the Parish School Board. 
Enclose a certified check for 3% of the amount of bonds of each issue bid 
for, payable to the Parish School Board. 


EAST BATON ROUGE PARISH (P. O. Baton Rouge), La. BOND 
SALE—The $100,000 issue of public improvement, series C of 1940 bonds 
offered for sale on July 9—V. 150, p. 3859— was awarded to White, Dun- 
bar & Co. of New Orleans, paying a premium of $27.50, equal to 100.027, 
a net interest cost of about 1.81% , on the bonds divided as follows: $78,000 
as 2s, due on April 1; $9,000 in 1941 to 1943; $10,000, 1944 to 1947, and 
$11,000 in 1948; the remaining $22,000 as 14s, due $11,000 in 1949 and 
1950. 

GUEYDAN, La.— BOND SALE—The following bonds aggregating $44,- 
000, offered for sale on July 9—V. 151, p. 134—were awarded jointly to 
Dr. Charles F. Boagni, and the Planters Trust & Savings Bank, both of 
Opelousas, as 4s: 
$34,000 Sewerage District No. 1 bonds. Denom. $500. Due July 1 as 

follows: $1,000 in 1943 and 1944; $1,500 in 1945 to 1950: $2,000 in 
1951 to 1955: $2,500 in 1956 to 1959, and $3,000 in 1960. 
These bonds were approved by the voters on June 4. 

10,000 public improvement bonds. Denom. $500 and $250. Due July 1, 
as follows: $500 in 1943 to 1958, and $1,000 in 1959 and 1960. 
These bonds were approved also on June 4. 

Dated July 1, 1940. Prin. and int. payable at place to be designated 
by purchaser. 

LAFAYETTE PARISH CONSOLIDATED SCHOOL DISTRICT 
NO. 11 (P. O. Lafayette), La.—BOND SALE—The $450,000 coupon 
semi-annual school bonds offered for sale on July 3—V. 150, p. 4008— 
were awarded to a syndicate composed of Scharff & Jones of New Orleans, 
Stranahan, Harris & Co., Inc. of Toledo, the First National Bank of 
Lafayette, the Equitablé Securities Corp., of Nashville, F. P. Clark of 
Alexandria, and the A. M. Smith-Wood Co. of New Orleans, paying a 
premium of $21.50, equal to 100.0047, a net interest cost of about 3.131%, 
as follows: $303,000 maturing Aug. 1, $10,000 in 1943, $11,000 in 1944 
and 1945, $12,000 in 1946 to 1948, $13,000 in 1949 and 1950, $14,000 in 
1951, $15,000 in 1952 and 1953, $16,000 in 1954 and 1955, $17,000 in 
1956, $18,000 in 1957 and 1958, $19,000 in 1959, $20,000 in 1960 and 
1961, $21,000 in 1962, as 34s, and $147,000 maturing Aug. 1, $22,000 
in 1963, $23,000 in 1964, $24,000 in 1965, $25,000 in 1966, $26,000 in 1967 ° 
and $27,000 in 1968, as 3s. Prin. and int. payable at the Guaranty Trust 


Co., New York. 
MAINE 


MAINE (State of)—$2,000,000 DEFENSE BOND ISSUE APPROVED 
The State Legislature approved and forwarded fur approval of the Gov- 
ernor and Council a bill authorizing an issue of $2,000,000 State defense 
bonds .—V. 150, p. 4162. 

MAINE (State of)—BOND SALE—The $1,000,000 coupon highway 
bonds offered July 10—V. 151, p. 134—-were awarded to an_ account com- 
posed of Shields & Co., Inc., Otis & Co., Inc., both of New York, F. Brit- 
tain Kennedy & Co. of Boston, Edward Lowber Stokes & Co. of Phila- 
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delphia, and Frederick M. Swan & Co. of Boston, as 1's, at a price of 
100.165. a basis of about 1.09%. Dated July 1, 1940 and due $100,000 
on July 1 from 1941 to 1950 incl. Re-offered to yield from 0.15% to1,25%, 
according to maturity. Other bids: 

Bidder— Rate Bid 
Bankers Trust Co. Of New York a lS ee 100.041 
Harriman, Rippley & Co., Inc., First Boston Corp., 

Northern rust Co. and Mercantile-Commerce 

Bank & Trust Co ae 
Harris Trust & Savings Bank, R. L. Day & Co. and 


Int. Rate 
Ya % 
100.014 
100.521 
100.51 
100.464 
100.439 
100.429 


1%% 


& Co., Eldredge & Co. and H.C. Wainwright & Co 
Goldman, Sachs & Co., First of Michigan Corp. and 
R. W. Pressprich & Co........-.. sad 
Halsey, Stuart & Co., Blair & Co., Inc. and Marine 

Trust Co. of Buffalo___ ree , : 
Blyth & Co., Graham, Parsons & Co., ©. F. Childs & 
Co. and Jackson & Curtis_____- : Sie aa 
Lazard Freres & Co., B. J. Van Ingen & Co., Inc., 
Manufacturers & Traders Trust Co. of Buffalo and 
H. M. Payson & Co ar <a aaa 
F. 8S. Moseley & Co., Phelps, Fenn & Co., Inc. and 
Chace, Whiteside & Symonds___. ‘ Pi eg La? 
First National Bank of New York and Salomon Bros. 
& Hutzler Pia a ae eee 
National City Bank of New York, L. F. Rothschild & 
Co., Charles Clark & Co. and Second National Bank 
of Boston ee ins ait aia . — 
Union Securities Corp., Boatmen’s National Bank of 
St. Louis and Alex. Brown & Sons ’ ‘ 
Bacon, Stevenson & Co., Equitable Securities Corp., 
George B. Gibbons & Co., Inc , Gregory & Son, 
Roosevelt & Weigold, Inc. and F. W. Horne & Co 
Spencer, Trask & Co. and Wood, Struthers & Co____. 
Kidder, Peabody & Co., Estabrook & Co., Stone & 
Webster and Blodget, Inc. and Newton, Abbe & Co. 144% 100.11 


OLD ORCHARD BEACH, Me.—-BOND SALE—F. W. Horne & Co., 
Inc. of Hartford purchased an issue of $50,000 2% coupon, registerable as 
to principal only, refunding bonds. Dated July 1, 1940. Denom. $1,000. 
Due July 1 as follows: $2,000 from 1941 to 1944, incl.; $4,000, 1945; 
$6,000 in 1946 and $8,000 from 1947 to 1950, incl. Principal and interest 
payable at the York National Bank, Saco. Approval of legality by 
Carroll 8. Chaplin, Esq., of Portland 

The issue was sold to the bankers at a price of 100.64, a basis of about 


1.90%. 
MARYLAND 


MARYLAND (State of )—-BOND SALE—The $1,173,000 coupon general 
bonds of 1939 offered July 12-——V. 150, p. 3859-—were awarded to an ac- 
count composed of the First National Bank of New York, R. W. Pressprich 
& Co. of New York and the Mercantile-Commerce Bank & Trust Co. of 
St. Louis, as 1%s, at a price of 101.49, a basis of about 1.34%. Date 
Aug. 15, 1940 and due serially on Aug. 15 from 1943 to 1955, incl. Lazard 
Freres & Co. of New York and associates bid 101.397 for 1 4s. ae 


MASSACHUSETTS 


CHELSEA, Mass.~-POND OFFFRING—-Ceorge F. Wederson. City 
Treasurer, will receive sealed bids until 11 a. m. (EST) on July 16 for the 
purchase of $50,000 coupon municipal relief bonds, Act of 1939. Dated 
July 1, 1940. Denom. $1,000. Due $5,000 on July 1 from 1941 to 1950, 
incl. Bidder to name one rate of interest in a multiple of 4 of 1%. Prin- 
cipal and interest (J-J) payable at the National Shawmut Bank of Boston. 
Legal opinion of Ropes, Gray, Best, Coolidge & Rugg of Boston will be 
furnished the successful bidder. 


al ee ee 
' ERVING, Mass.—-NOTE SALE—The issue of $30,000 notes offered 
July 9 was awarded to the Orange National Bank of Orange, at 0.13% dis- 
count. Due in five months. The Second National Bank of Boston bid 
arate of 0.196%. w- nv om @ 


HOLYOKE, Mass.—-NOTE OFFERING—Bids addressed to Lionel Bon- 
vouloir, City Treasurer, will be received until 11 a. m. (DST) on July 16, 
for the purchase at discount of $500,000 revenue anticipation notes of 1940. 
Dated July 16, 1940 and payabie Dec. 27, 1940 at the National Shawmut 
Bank of Boston. Denoms. $25,000, $10,000 and $5,000. Notes will be 
authenticated as to genuineness and validity by the National Shawmut 
Bank of Boston, under advice of Storey, Thorndike, Palmer & Dodge of 
Boston. Only sealed or telegraphic bids will be accepted. 

BONDED DEBT SHARPLY LOWER—Coincident with the announce- 
ment of a reduction in the city’s tax rate, Mayor Henry Toepfert of Holy- 
yoke, stated July 8 that the bonded indebtedness of the city at the end 
of 1940 will be reduced to about $734,000, compared with $533 000 in 
1932. The bonded indebtedness figure has been successively reduced for 
the past eight years with no sacrifice to any public function, he said. 

Good news for the city’s tax payers was indicated by the Mayor's an- 
nouncement that the tax rate would be lowered by $1.30 to $32.30 per 
$1,000. A reserve fund of $35,000, equivalent to a further reduction of 
50 cents per $1,000, has been set up to protect the new tax rate. The 
tax reduction is to be accompanied by a reduction in assessed valuation, 
which will stand at $72,000,000 at the end of 1940 compared with $97,- 
000,000 in 1932. Money is borrowed in anticipation of taxes at less than 
'¢ of 1%, according to Mayor Toepfert. Holyoke’s gas and electric de- 
partment and the city’s water department are self-financed and are not 
supported by taxation. Coupled with the improvement in the city’s 
financial position a revival in industrial activity is evidenced at Holyoke, 
the Mayor announced. Berkshire Fine Spinning Associates, Inc. has re- 
cently leased a factory there and established one of the most modern spin- 
ning plants in the country. Worthington Pump and Machinery Corp. has 
enlarged its quarters, employing hundreds of new workers. Efforts are 
being made to establish new industries in the plant formerly occupied by 
the Farr Alpaca Co., which has approximately 1,000,000 square feet of 
available factory space, the Mayor stated. 

» The construction in progress at the Northeast Air Base, New England 
center of Army air defense, adjacent to Holyoke, is a further aid to indus- 
trial activity, according to Mayor Toepfert. 


_ LEXINGTON, Mass.—NOTE SALE—The $75,000 revenue anticipa- 
tion notes offered July 8—V. 150, p. 134—were awarded to R. L. Day & 
Co. of Boston, at 0.17% discount. Dated July 9, 1940 and due April 4, 
1941. Other bids: Second National Bank of Boston, 0.173%: Lexington 
Trust Co., 0.21%; Lee Higginson Corp., 0.224%. 


MASSACHUSETTS (State of) —-NOTE SALE—The issue of $4,500,000 
notes offered July 9—V. 151, p. 134—was awarded to the Second National 
Bank of Boston, at 0.163% interest, payable at maturity. Notes bear 
date of July 18, 1940 and mature July 15, 1941. Other bids: 

Bidde 3 : Int. Rate 
Bankers Trust Co., Merchants National Bank of Boston, 

_National Shawmut Bank and Day Trust Co 0.17% 
Whiting, Weeks & Stubbs 0.17% 
First National Bank of New York City 0.194% Par 
First National Bank of Boston ------__.........*.___. 0.238% Par 


_SHIRLEY WATER DISTRICT, Mass.—NOTE SALE—The First 
National Bank of Ayer purchased as 2s, the $25,000 standpipe and water 
mains notes offered July 3. They include $10,000 due in 20 years and 
$15,000 due in 15 years. The Worcester County Trust Co. bid par for 
2\,*; Merchants National Rank of Boston, 100.79 for 2}4s; and the First 
National Bank of Boston, offered 104.04 for 2%s. 


_ SOMERVILLE, Mass.—NOTE SALE—The $400,000 revenue anticipa- 
tion notes offered July 9 were awarded to the Second National Bank of 
Boston, at 0.374% discount. Dated July 9, 1940 and due $200,000 each 
on May 15 and June 12, 1941. The National Shawmut Bank and the 
Merchants National Bank of Boston, jointly, named a rate of 0.39%. 


MICHIGAN 


BATES TOWNSHIP (P. O. R. F. D. No. 1, Iron River), Mich.— 
BOND OFFERING—William Nelson, Clerk of the Township Board, will 
ss oo —_ = 1:30 2. i. 8 ey 15 for 1~ purchase of $20,000 
4% water supply system self-tiquidating revenue nds, vious! - 
successfully offered on June 22—V. 150, p. 4008. idea 


100.396 
100.019 
100.361 


100.35 
100.26 


14% 100.2: 
WK% 100.16 


Premium 


$22.50 
9.00 
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BAY CITY, Mich.— NOTE OFFERING—O. A. Kasemeyer, City Comp- 
troller, will receive sealed bids until 7 p. m. (EST) on July 15, for the pur- 
chase of $100 000 not to exceed 3% interest general obligation tax anticipa- 
tion notes, Dated Aug. 1, 1940 and payable on or before Sept. 27, 1940 at 
the City Treasurer's office. City to furnish notes; buyer to supply legal 
opinion, if desired. A certified check for 2% of the par amount to accom- 
pany each bid. 


BENTON HARBOR, Mich.—BOND OFFERING—John F. Null, City 
Clerk, will receive sealed bids until 4 p. m. (EST) on July 22, for the pur- 
chase of $152,000 not to exceed 3% interest coupon refunding bonds. ue 
$38,000 each March 1 from 1942 to 1945, incl. Principal and interest 
(M-8S) payable at the City Treasurer's office. The bonds are issued for the 
purpose of refunding a like amount of bonds maturing in 1942 to 1945, and 
carry the full faith and credit of the city. Purchaser to furnish at his own 
expense legal opinion approving the legality of the bonds, and must pay 
for printing of the bonds. A certified check for $3,000 is required. 


DETROIT, Mich.—FINANCIAL POSITION ANALYZED—Lazard 
Freres & Co. of New York recently compiled an exhaustive analysis of the 
financial position of the city, the figures and conclusions being based on 
conditions as of May, 1940. 


' GROSSE POINTE PARK (P. O. Grosse Pointe), Mich.—NOTE 
ISSUE DETAILS—The $125,000 0.75% tax anticipation notes sold to the 
some Sane pant of Grosse Pointe, as reported in V. 151, p. 135, mature 
Sept. 15, 1940. 


LANSING AND DELTA TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 4 (P. O. om Mich.—BOND SALE—The $35,000 
coupon school addition bonds offered July 10—V. 151, p. 135—were awarded 
to the Channer Securities Co. of Chicago, as 1%4s, at par plus a premium of 
$53, equal to 100.151, a basis of about 1.70%. Dated July 1, 1940 and due 
$7,000 on July 1 from 1941 to 1945 incl. Second high bid of 100.02 for 134s 
was made by Paine, Webber & Co. of Detroit. 


MONGUAGON TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. 
Wyandotte), Mich.—BOND SALE—The $40,000 coupon refunding bonds 
offered July 8—V. 151, p. 135—were awarded to Cray, McFawn & Petter, 
of Detroit, as 2s, at par plus a premium of $6.80, equal to 100.017, a basis 
of about 1.996%. Dated July 1, 1940 and due $4,000 on March 1 from 1941 
to 1950, incl. Stranahan, Harris & Co. of Toledo bid for $32,000 24s and 
$8,000 2s. 

PONTIAC, Mich.-—-BOND OFFERING—H. A. Maurer, City Clerk, will 
receive sealed bids until 8 p. m. (EST) on July 23, for the purchase of 
$500,000 not to exceed 4% interest coupon series A-3 refunding bonds of 
1940. Dated Aug. 1, 1940. Denom. $1,000. Due March 1 as follows: 
$30,000 from 1943 to 1952, incl. and $25,000 from 1953 to 1960, incl. 
Rate or rates of interest to be in multiples of 4% of 1%. Principal and 
interest (M-S) payable at the National Bank of Detroit, or at its successor 
paying agent named by the city, which shall be a responsible bank or trust 
company in Detroit. City is authorized and required by law to levy on all of 
its taxable property such ad valorem taxes unlimited as to rate or amount 
as may be required to pay principal and interest on the bond issue. Bids 
shall be conditioned upon the approving legal opinion of Claude H. Stevens, 
of Berry & Stevens of Detroit. Cost of legal opinion and of printing the 
bonds will be paid for by the city. A certified check for 2% of the bonds 
bid for, payable to order of the city, is required. 


PORT HURON, Mich.—BOND OFFERING—Harry C. Schuberth, 
Commissioner of Finance, will receive sealed bids until 2:30 p.m. (EST) on 
July 19 for the purchase of $71,000 coupon bonds, divided as follows: 
$49,000 not to exceed 244% interest special assessment paving bonds. 

Due July 1 as follows: $17 000 in 1941 and $16,000 in 1942 and 194%. 
22,000 not to exceed 2% interest paving bonds. Due July 1 as follows: 
$2,000 in 1943 and 1944 and $6,000 from 1945 to 1947, incl 

All of the bonds will be dated July 1, 1940. Denom. $1,000. Prin. and 
int. (J-J) payable at the City Treasurer's office. These bonds are supported 
by special assessments that are likewise general obligations of the city. 
They will carry the opinion of the purchaser s attorney and the cost of the 
opinion and of printing the bonds will be paid for by the successful bidder. 
A certified check for 2% is required. 

BOND SALE POSTPONED—It was later announced that the sale had 
been postponed to July 26. 

REDFORD TOWNSHIP (P. O. Redford Station), Mich.—-BONDS 
SOLD—The $12.500 water supply system revenue bonds for which no bids 
were received on June 10-—-V. 150, p. 3860—-were subsequently sold to 
John Nuveen & Co. of Chicago, as 4s, at a price of 84, a basis of about 
5.98%. Dated June 1, 1940 and due June 1 as follows: $500 from 1944 to 
1946, incl. and $1,000 from 1947 to 1957, incl. “ 


TECUMSEH, Mich.—BOND SALE—The $25,000 coupon general 
obligation hospital bonds offered July 8—V. 151, p. 135—were awarded to 
Braun, Bosworth & Co. of Toledo, as 2'4s, at par plus a premium of $137, 
equal to 100.548, a basis of about 2.20%. Dated July 1, 1940 and due 
Jan. 1 as follows: $1,000 from 1942 to 1956, incl. and $2,000 from 1957 to 
1961, incl. Second high bid of 100.344 for 2!4s was made by Stranahan, 


Harris & Co. 
MINNESOTA 


CHIPPEWA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Montevideo), Minn.—BOND SALE—The $250,000 issue of general 
obligation building bonds offered for sale on July 10—V. 150, p. 4009-— 
was awarded to the First National bank of Minneapolis, and associates, 
as 2s, at par, according to the Clerk of the School Board. Dated July 1, 
1940. Due on Jan. 1 in 1942 to 1966. 


PAYNESVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Paynesville), Minn.—BOND SALE—The $65,000 building bonds offered 
for sale on July 5—V. 150, p. 4163—-were awarded to Juran, Moody & 
Rice of St. Paul, and the Allison-Williams Co. of Minneapolis, as 214s, 
saying a premium of $1,301, equal to 102.001, a basis of about 2.08%. 
Dated July 1, 1940. Due on July 1 in 1943 to 1962, inclusive. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OF FERING— 
We are informed by Eugene A. Monick, County Auditor, that he will 
receive sealed bids until 10 a. m. (CST), on July 24, for the purchase of a 
$725,000 issue of not to exceed 6% semi-annual public welfare, series R 
coupon bonds. Dated Aug. 1, 1940. Denom. $1,000. Due Aug. 1 as 
follows: $66,000 in 1941, 368,000 in 1942, $69,000 in 1943, $70,000 in 
1944, $72,000 in 1945, $73,000 in 1946, $74,000 in 1947, $76,000 in 1948, 
$78,000 in 1949, and $79,000 in 1950. Bidders must specify the rate of 
interest in multiples of 4 of 1%, such rate to be the same for all of the bonds. 
Prin. and int. payable at the County Treasurer's office, First National 
Bank, St. Paul, and the Chase National Bank, New York. Bonds can be 
registered as to principal only. No bid for less than par will be considered. 
The bonds are a direct obligation of the county. with provision for the pay- 
ment of principal and interest made in each year’s annual budget and tax 
levy. These bonds are issued in full compliance with the provisions of 
Chapter 120, Session Laws of Minnesota for 1933, as amended by Chapter 
48, Session Laws of Minnesota for 1935, by Chapter 105, Session Laws of 
Minnesota for 1937, and by Chapter 108, ws of 1939. The county will 
prepare and furnish at its own expense the bonds and coupons attached 
thereto. Delivery of the bonds will be made to the purchaser at such place 
as he may designate at the purchaser's expense, and the purchaser will be 
required to take and pay for the bonds immediately upon being notified by 
the County Auditor of readiness to make delivery. The approving opinion 
of Calvin Hunt of St. Paul, and Thomson, Wood & Hoffman of New York, 
es furnished. Enclose a certified check for 2% of the amount of bonds 

or. 


WILLMAR, Minn.—CERTIFICATES SOLD—The City Clerk states 
that the following 3% semi-annuai certificates of indebtedness aggregating 
$5,700, were offered for sale on July 8 and were purchased jointly by two 
local banks: 
$3,500 stret improvement certificates. Due $700 from July 1, 1941 to 

1945, inclusive. 
2,200 street improvement certificates. Due $440 from July 1, 1941 to 
1945, inclusive. 
Denoms. $350 and $220. Dated July 1, 1940. 


MISSISSIPPI 


GREENWOOD, Miss.—INTEREST RATE—The City Clerk states that 
the $60,000 general improvement and equipment bonds sold to the Bank of 
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Greenwood, at a price of 100.166, as noted here—V. 151, p. 135—were 
purchased as 2s, giving a basis of about 1.97%. Due on July 1 in 1941 to 


LELAND, Miss.—BONDS DFFEATED—It is stated by the City Clerk 
that at an election held on July 2 the voters turned down a proposal to issue 
345.000 in sewage system bonds. An election is said to be scheduled for 
July 30 to resubmit the bonds for another balloting. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 








SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO 


MISSOURI 


y CARTHAGE SCHOOL DISTRICT (P. O. Carthage), Mo.—BOND 
SALE DETAILS—It is stated by the District Secretary that the $25,000 
building bonds sold recently, as noted here—V. 150, p. 4164—-were pur- 
chased by Soden & Co. of Kansas City, as 2s, paying a premium of $1,- 
025.25, equal to 104.10, a basis of about 0.97%. Due $5,000 in 1942 to 
1946, inclusive. 


EGYPT TOWNSHIP (P. O. Norborne), Mo.—BONDS SOLD—It is 
stated by the Township Clerk that $12,000 214 % semi-annual! road improve- 
ment bonds approved by the voters on June 18, were sold to the Citizens 
Bank of Norborne. Due in five years. 


JEFFERSON CITY, Mo.—BONDS SOLD—The Mississippi Valley 
Trust Co. of St. Louis is said to have purchased $19,000 2 34 % semi-annual 
fire equipment bonds. Dated July 1, 1940. 


ST. FRANCIS LEVEE DISTRICT (P. O. Caruthersville) Mo.— 
MA TURIT ¥—In connection with the sale of the $863,000 (not $823,000), 
4% semi-ann. refunding bonds to the Reconstruction Finance Corpo- 
ration, as reported here—V. 151, p. 135—it is stated by the District Secre- 
tary that the bonds mature April 1, as follows: $15,500 in 1941, $16,000 in 
1942, $16,500 in 1943, $17,500 in 1944, $18,000 in 1945, $19,000 in 1946, 
$19,500 in 1947, $20,500 in 1948, $21,000 in 1949, $22,000 in 1950, $23,000 
in 1951, $23,500 in 1952, $24,500 in 1953, $25,500 in 1954, $26.500 in 1955, 
327 500 in 1956, $29,000 in 1957, $30,000 in 1958, $31,000 in 1959, $32,500 
in 1960, $33,500 in 1961, $35,000 in 1962, $36,500 in 1963, $38,000 in 1964, 
339,500 in 1965, $41,000 in 1966, $42,500 in 1967, $44,500 in 1968, $46,000 
in 1969, and $48,000 in 1970. 


ST. JOSEPH, Mo.—BOND OFFERING—lIt is stated by Kenneth T. 
Boyle, City Comptroller, that he will receive sealed bids until 8 p. m. on 
Aug. 1, for the purchase of $127,000 coupon refunding bonds. Dated 
Sept. 1, 1940. Denom. >1,000. Due Sept. 1 as follows: $8,000 in 1945 
to 1959, and $7,000 in 1960. The bidder will name the rate of interestin a 
multiple of 4 of 1%. Each bid must be for all of the bonds. The interest 
may be at a single rate for the whole issue or at two rates, no.e for one set 
of maturities and another for the remaining maturities. Prin_and int. pay- 
able in lawful money at the Guaranty Trust Co., N. Y. The bonds are 
being issued to refund $127,000 of an issue of $162,000 maturing on Sept. 1, 
1940. The balance of $35,000 of the maturing bonds will be paid at 
maturity. The opinion of Chapman & Cutler of Chicago of the legality 
of the issue will be furnished and the bonds will be printed, registered and 
delivered at the office of the Guaranty Trust Co., New York, at the expense 
of the city. Enclose a certified check for $2,540. 


MONTANA 


DAWSON COUNTY (P. O. Glendive), Mont.—PRICE PAID—We are 
now informed by the Clerk of the Board of County Commissions that the 
$163,500 coupon refunding bonds awarded to the State Board of Land 
Commissioners as 2%.s, as noted here—V. 150, p. 4163—-were purchased 
at par. 


PONDERA COUNTY SCHOOL DISTRICT NO. 18 (P. O. Valier) 
Mont.—BOND SALE—The $21,000 issue of building addition bonds offered 
for sale on July 9—V. 150, p. 4164—was purchased as 2.90s, on the amorti- 
zation plan, paying par, according to the District Clerk. 


WHEATLAND COUNTY SCHOOL DISTRICT NO. 20 (P. O. Shaw- 
mut), Mont.—-BOND SALE—The $3,000 gymnasium bonds offered for 
sale on July 8—-V. 150, p. 4164—~were purchased by the State Board of 
Land Commissioners, as 3'4s at par, according to the District Clerk. 


NEBRASKA 


BAYARD, Neb.—-BONDS SOLD—We are informed by the City Clerk 
that the $78,102 electric light and power plant acquisition revenue bonds 
approved by the voters at the June 17 election, as noted here—V. 150. 
p. 4164—have been sold. 


CHAPPELL, Neb.—BONDS SOLD—It is stated by the City Clerk that 
$32,000 4% semi-ann. revenue bonds have been purchased by Fairbanks, 
Morse & Co. of Omaha. 

CONSUMERS PUBLIC POWER DISTRICT (P. O. Columbus), 
Neb.—-AVDLITIONAL INFORMATION—In connection with the sale of 
the $1,250,000 (not $1,240,000), 314% semi-annual electric power revenue 
bonds to a syndicate headed by John Nuveen & Co. of Chicago, as noted 
here-V. 150, p. 4164—it is now reported that the bonds are in the denom - 
ination of $1,000 and mature $50,000 July 1, 1941 to 1965, bonds maturing 
on and after July 1, 1944, are callable as a whole or in part, and if in part, 
by lot, on any interest payment date on and after July 1, 1943, at the 
following prices: 103.50, on or before July 1, 1946; thereafter at 103.00 on 
or before July 1, 1951; thereafter at 102.50 on or before July 1, 1956; 
thereafter at 102.00 on or before July 1. 1961: thereafter at 101.50 on or 
before Jan. 1, 1965. Prin. and int. payable at the American National Bank 
& Trust Co., Chicago, or at the Central National Bank, Columbus. Legal- 
ity to be approved by Thomson, Wood & Hoffman of New York 


FRIEND SCHOOL DISTRICT (P. O. Friend), Neb.—PRICE PAID 
—It is now stated by the President of the School Board that the $75,000 
building bonds sold to the First Trust Co. of Lincoln, as 2%s, as noted 
here—V. 151, p. 135—-were purchased at par, and are callable in 1945. 


OAKLAND, Neb.—BOND SALE DETAILS—The City Clerk states 
that the $35,000 3° semi-ann. city hall bonds sold to the Kirkpatrick- 
Pettis Co. of Omaha, as noted here—V. 151, p. 135——-were purchased for 
a premium of $330, equal to 100.942, a basis of about 2.91%. Due on 
May 1 as follows: $8,000 in 1951, and $9,000 in 1952 to 1954. 


NEW JERSEY 


AUDUBON, N. J.—BONDS SOLD—The Borough Sinking Fund Com- 
mission purchased $13,500 3% sidewalk improvement bonds at par. Due 
June 1 as follows: $1,500 in 1940 and $2,000 from 1941 to 1946 incl. 


ESSEX FELLS, N. J.—BOND SALE—The $13,000 coupon or regis- 
tered sewer assessment and sewer bonds offered July 8—-V. 150, p. 4164— 
were awarded to MacBride,. Miller & Co. of Newark, as 14s, at par plus a 
premium of $68.90, equa! to 100.53, a basis of about 1.39%. Dated June 1, 
1940 and due June 1 as follows: $1,500 from 1941 to 1948, incl. and $1,000 
in 1949. Other bids: 




















Bidder— Int. Rate Rate Bid 
Rs nc ancuaediinnadeiiaeaeen ‘ 1%% 100.418 
Campbell & Co......... siihea: ROU a aindke thn ta ’ 1%% 100.45 
= — ) Do ee 1%% 100.11 
ie ee 8. a ob wigs hain dine ets isang 1% % 100.101 
ee, BE OE, , BIR. . won kcensenedsabesecs 1%% 100.09 
TR 6 OO a ee ee ee 2% Par 
Julius A. Rippel, Inc_ ---- Siuielnant tin 24% 100.509 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND SALE—The 
$282,000 coupon or registered general obligation bonds offered July 9— 
V. 150, p. 4164—were awarded to H. L. Allen & Co., W. E. Hutton & Co., 
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both of New York, and J. S. Rippel & Co. of Newark, in joint account 
as 1.30s, at par plus a premium of $346.86, aqual to 100.123, a basis o 
about 1.28%. ated July 15, 1940 and due quly 15 as follows: $25,000 
from 1941 to 1943 incl.; $27,000 in 1944 and _ $30,000 from 1945 to 1950 
incl. Reoffered to yield from 0.20% to 1.40%, according to maturity. 
Other bids: wi 


: 0. Bonds Int. 
Bidder— Bid for Premium Rate 
Blair & Co., Inc. and Colyer, Robinson & Co_--. 281 $1,180.20 1.70% 
Blyth & Co., Inc. and Graham, Parsons & Co... 282 451.20 1.40% 
—— Noyes & Co.; John B. Carroll & Co., 


and F. Ww. OT ear 282 366.60 1.40% 
Charles Clark & Co, and J. B. Hanauer & Co... 282 899.58 1.50% 
Schmidt, Poole & Co. and Butcher & Sherrerd_. 280 2,201.29 1.50% 
Shields & Co. and Spencer, Trask & Co______-- 282 998.28 1.60% 
Goldman, Sachs & Co. and Campbell, Phelps 

OF Wile 6d a oooh sdk ees Sedebics te enc das 56% 282 422.82 1.50% 
Lehman Brothers and Kean, Taylor & Co____-- 282 564.00 1.40% 
ee SS Ye eee ee 281 1,043.40 1.75% 
i, 2s EE TE MR a. an Sah ws sis tk a a cen ele sk 282 341.22 1.40% 
Halsey, Stuart & Co., Inc. and First of Michigan 

Ai cada dan Kot tee ake ewaas dn edbane 282 874.20 1.40% 
I Te EE ob oo nina bette Caighbodntessenee < 282 121.00 1.75% 
Kidder, Peabody & Co. and Roosevelt & Wei- 

FS a mA a a See Ee 281 1,128.00 1.40% 
Palisades Trust & Guaranty Co______.__------ 282 479.40 1.40% 
Harriman Ripley & Co., Inc. and Van Deventer 

RE RR ES a ee © ean 282 591.92 1.50% 
E. H. Rollins & Sons, Inc.; A. C. Allyn & Co., 

Inc.: Schlater, Noyes & Gardner, Inc., and 

Diacmrine, Biller & Oo... ...-.<-<456<<s--- - 282 800.88 1.40% 
Minsch, Monell & Co., Inc. and Dougherty, 

SE OE RE a ee aa FA ee 282 789.60 1.40% 
Campbell & Co, and Buckley Brothers- -- --- -- 282 782.14 1.40% 


FAIRVIEW, N. J.—BOND OFFERING—George Ebel Jr., Borough 
Clerk, will receive sealed bids until 8:30 p. m. (DST) on July 16, for the 
purchase of $59,650 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 
$5,850 sewer bonds of 1938. Due annually from 1941 to 1946, incl. 

29,000 assessment bonds of 1938. Due onaualy from 1941 to 1950, incl. 
9,900 improvement bonds of 1939. Due annually from 1941 to 1950, incl. 
3,900 sewer bonds of 1939. Due annually from 1941 to 1944, incl. 
11,000 building bonds. Due annually from 1941 to 1951, incl. 

All of the bonds will be dated July 1, 1940. One bond for $850, others 
$1,000 and $900 each. Combin maturities, with payments due on 
July 1 of each year, are as follows: $6,650 in 1941; $7,000 in 1942 to 1944, 
incl.; $6,000, 1945 to 1949, incl.; $4,000 in 1950 and $1,000in 1951, Bidder to 
name a single rate of interest, expressed in a muitinie of 4% of 1%. Principal 
and interest (J-J) payable at the Hudson Trust Co., Union City, The sum 
required to be obtained at sale of the bonds is $59,650. They are unlimited 
tax obligations of the borough and the approving legai opinion of Hawkins, 
Delafield & Longfellow of New York City will be furnished the successful 
bidder. A certified check for 2% of the bonds offered, payable to order of 
the borough, is required. 


JERSEY CITY, N. J.—BOND OFFERING—Raymond M. Greer, City 
Comptroller, will receive sealed bids until 11 a. m. (DST) on July 23, for 
the purchase 0f$489,000 not to exceed 6% interest coupon or registered 
hospital building bonds. Dated Aug. 1, 1940. Denom. $1,000. Due 
Aug. 1 as follows: $20,000 from 1941 to 1964, incl. and $9,000 in 1965. 
Bidder to name a single rate of interest, expressed in a multiple of 4 of 1%. 
Principal and interest (F-A.) payable at the City Treasurer's office. The 

rice for which the bonds may be sold cannot exceed $490,000 and cannot 
»e less than $489,000. A certified check for $9,780, payable to order of the 
city, must accompany each proposal. The approving legal opinion of Reed, 
Hoyt, Washburn & Clay of New York City will be furnished the successful 
bidder. 

NEW BRUNSWICK HOUSING AUTHORITY, N. J.—BOND SALE 
—The $100,000 4% housing authority amortized bonds offered July 3— 
V. 150, p. 4164—were awarded to Gerard B. Lambert, of Princeton, at par, 


NEW JERSEY (State of)—CORRECTION—Harvey, Fisk & Sons, Inc. 
of New York recently made public offering of $750,000 14% bonds, of 
which $500,000 are due May 1, 1947-43, and yield 1.10% to maturity, and 
$250,000 mature May 1, 1948-43, and yield 1.20% to maturity. The 
previous notice of this offering in—V. 151, p. 136—incorrectly stated that 
the bonds paid 44% % interest. 

NORTH ARLINGTON, N. J.—BONDS SOLD—An issue of $144,000 
4% refunding bonds was sold to the State Sinking Fund Commission at a 
price of 88.194. 

PENNSAUKEN TOWNSHIP SCHOOL DISTRICT (P. O. Merchant- 
ville), N. J.—BONDS SOLD—An issue of $15,000 repair bonds was pur- 
chased by the State Sinking Fund Commission subsequent to its authoriza- 
tion by the voters at an election on Feb. 13. 


SOUTH AMBOY, N. J.—BONDS NOT SOLD—George A. Kress, City 
Treasurer, reports that sale of the $12,500 not to exceed 6% interest street 
improvement bonds offered July 9—V. 151, p. 4010—had to be postponed 
because of lack of a quorum of Common Council. 


WESTFIELD, N. J.—BOND SALE—The $98,000 coupon or registered 
bonds offered July 8—V. 150, p. 4010—were awarded to J. 8. Rippel & 
Co. of Newark, as 1 %s, at par plus a premium of $677.18, equal to 100.691, 
a basis of about 1.37%. Sale consisted of: 
$11,000 street improvement bonds. Due July 1 as follows: $3,000 from 

1941 to 1943, inel. and $2,000 in 1944. : 
87,000 sewer bonds. Due July 1 as follows: $7,000 from 1941 to 1943, 

incl.; $8,000, 1944; $10,000 from 1945 to 1949, incl. and $8,000 

in 1950. 

All of the bonds bear date of July 1, 1940. A large number of other bids 
were sumitted for the bonds, some of which are given herewith: 


Bidder— Int. Rate Rate Bid 
Bauiteble Securities Corp... .. cccscsscccccccces 14% 100.619 
Westfield Trust Co__-.-- sia iai Sc att bile wine iii 1%% 100.322 
MacBride, Miller & Co. and A. C. Allyn & Co., Inc, LK%% 100.299 
penemares, Caperen & Os. 6266 snccocgnescercen= 1%% 100.298 
Graham, Parsons & Co. and Eastman, Dillon & Co. 14% 100.129 
John B. Carroll & Co. and Buckley Bros_____.---- 1%% 100.08 
O eee? 5 UI. once csténnse gee ee Pe oe 1%% 100.084 
Mercantile-Commerce Bank & Trust Co__....__-- 1% % 100.91 
Kidder, Peabody & Oo. ........<s«<< jtiennawe 1%% 100.905 
Halsey, Stuart & Co., Inc___-.-_--- ee ra 1%% 100.819 


* Bid for $97,000 bonds. 


NEW MEXICO 


DEXTER, N. Mex.—BONDS SOLD—The Village Clerk states that the 
following 3% semi-annual bonds aggregating $6,000, ppereves by the voters 
at the election held on April 2, have been purchased by the State: $3,000 
sewer system, $2,000 water main, and $1,000 fire protection bonds. 


ROOSEVELT COUNTY SCHOOL DISTRICT No. 1 (P. O. Por- 
tales), N. Mex.—BONDS SOLD—lIt is reported by the County Treasurer 
that $3,700 construction bonds have been sold. 


TUCUMCARI SCHOOL DISTRICT (P. O. Tucumcari), N. Mex.— 
BONDS SOLD—The Deputy County Treasurer states that $54,000 2% % 
semi-annual construction bonds approved by the voters at an election hel 
on June 18, have been purchased by the State Treasurer. 


NEW YORK 


CORNING, N. Y.—BOND OFFERING—Chester_ R. Hallock, City 
Chamberlain, will receive sealed bids until] 11 a. m. (DST) on July 15 for 
the purchase of $36,000 not to exceed 6% interest, coupon or red 
public welfare (home — bonds of 1940. Dated Aug. 1, 1940. enom. 
$1,000. Due Aug. 1 as follows: $3,000 from 1941 to 1944 incl. and $4,000 
from 1945 to 1950 incl. Prin. and int. (F-A) payable at the Irving Trust 
Co., New York City. Bidder to name a single rate of interest, exp 
in a multiple of 4 or 1-10th of 1%. A certified check for $720 payable 
to order of the city, must acoumeaay each proposal. The approving legal 
opinion of Dillon, Vandewater & Moore of New York City will be furnished 


the successful bidder. 
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NEW YORK 


GREENBURGH UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Tarrytown), N. Y.—BOND SALE—The $35,000 coupon or registered 
improvement bonds offered Juiy 5—V. 150, p. 4165—were awarded to 
E. H. Rollins & Sons, Inc., New York, as 1.20s, at a price of 100.11, a 
basis of about 1.15%. Dated June 1, 1940 and due June 1 as follows: 
$10,000 from 1941 to 1943, incl. and $5,000 in 1944. Other bids: 


Bidder— Int. Rate Rate Bid 
i ce. cae ene necseedaannne 1.20% 100.075 
Ira Haupt & Co___-_-- iienmenakinn pean a 1.20% 100.061 
George B. Gibbons & Co., Inc. ..-.....----<-«-<-- 1.30% 100.092 
Tarrytown National Bank ete t a ceeds 1.40% Par 
F. W. Reichard & Co. .----- ‘ ihe omnaskh 1.60% 100.11 
County Trust Co..-...-_-- ee pr Pee 1.90% 100.009 

HASTINGS-ON-HUDSON, N. Y.—BOND SALE—The_ $20,000 


coupon or registered strect improvement bonds offered July 9—V. 151, p. 
136—-were awarded to Ira Haupt & Co. of New York, as 14s, at a price of 
100.055, a basis of about 1.23% Dated July 1, 1940 and due $4,000 on 
July 1 from 1941 to 1945, inclusive. Other bids: 


Bidder— Rate Bid 


Int. Rate 
1 oF 


George B. Gibbons & Co., Inc. ...........-cccece 4% 100.05 
ee 1.40% 100.195 
Bs Eee We Oe OO. gcc non RR ar 1.40% 100.111 
Manufacturers & Traders Trust Co_____.-------- 1.40% 100.089 
Pee YS a ee 1%% 100.266 
Sa errr 14% 100.10 
pO rr 1%% 100.09 
Batomsenm ros. & Hutsie’ ... .....cccnccccccccsccs 1.70% 100.13 
County Trust Co. of White Plains._._.....---.---- 2% 100.01 


KENMORE, N. Y.—BOND SALE—The Manufacturers & Traders 
Trust Co. of Buffalo was awarded on July 10 a total of $22,000 bonds as 
1s, at a price of 100.121, a basis of about 1.71%. Sale consisted of: 
$10,000 equipment bonds. Due $2,000 on April 1 from 1941 to 1945 incl. 

12,000 paving bonds. Due July 1 as follows: $2,000 from 1941 to 1943 
incl. and $1,000 from 1944 to 1949 incl. 

All of the bonds will be dated July 1, 1940. Other bids: 


Bidder— Int. Rate Rate Bid 
Marine Trust Co. of Buffalo_..-......-------- 1%% 100.10 
BE ee eae 2.20% 100.20 


MAMARONECK (P. O. Mamaroneck), N. Y¥Y.—BOND SALE—The 
$59,000 coupon or registered general bonds offered July 8—V. 150, p. 
4165—were awarded to George Bb. Gibbons & Co., Inc., New York, as 
1.60s, at par plus a premium of $107.38, equal to 100.182, a basis of about 
1.55%. Sale consisted of: 
$31,000 series I bonds for public improvement work relief purposes. Due 
July 15 as follows: $6,000 in 1941 and 1942; $7,000 in 1943 and 
1944, and $1,000 from 1945 to 1949, incl. 

28,000 series Il home relief bonds. Due July 15 as follows: $4,000 in 
1941 and 1942; $3,000, 1943 and 1944; 34,000 from 1945 to 1947, 
incl., and $2,000 in 1948. 

All of the bonds bear date of July 15, 1940, and were re-offered to yield 
from 0.30% to 1.80%, according to maturity. Other bids: 


Bidder— Int. Rate Rate Bid 
First National Bank of Mount Vernon ____________ 1.60% 100.018 
Adams, McEntee & Co., Inc p -dblivged beieichs cdeiestb Acseanas 1.70% 100.273 
County Trust Co. of White Plains. .....-._...._. 1.70% 100.015 
Sen en Oe Ess BEE ak ms onweacesccsennaueane 1%% 100.144 
E.H. Rollins & Sons, Inc_______._.......-...-.- 1.90% 100.16 
cS S —F eee eee eae 2% 100.281 
Roosevelt & Weigold, Inc. .._................... 2% 100.07 
PE BG nc watanccsrchccandabieweuseban 2.10% 100.171 


NEW YORK (State of)—NOTE SALE—Morris 8. Tremaine, State 
Comptroller, borrowed $100 ,000,000 on notes at 0.25% interest on July 8. 
Dated July 9, 1940 and due March 7, 1941. Issued to finance State expen- 
ditures during the next few months against taxes previously levied by the 
State Legislature and in the course of collection. Ninety-four banks and 
dealers in the State participated in the operation, the allotments being in 
amounts as follows: 

$2,600,000 


Chase National Bank, National City Bank, Bank of the Manhattan Co., 
Bankers Trust Co., Central Hanover Bank & Trust Co., First National 
Bank, Guaranty Trust Co., Manufacturers & Traders Trust Co., Buffalo: 
Marine Trust Co., Buffalo; J. P. Morgan & Co., Barr brothers & Co., 
Harriman, Ripley & Co., Lehman Brothers, Salomon Brothers & Hutzler, 
Smith, Barney & Co. 

$1,800,000 


Chemical Bank & Trust Co., Continental Bank & Trust Co., Empire 
Trust Co., Kings County Trust Co., National Commercial Bank & Trust 
Co., Albany; Public National Bank & Trust Co., J. Henry Schroeder Trust 
Co., State Bank of Albany, Albany; Blair & Co., Inc., Blyth & Co., C. J. 
Devine & Co., First Boston Corp., Phelps, Fenn & Co., R. W. Pressprich 


& Co, 
$1,000,000 
Brooklyn Trust Co., the Bronx County Trust Co., City Bank Farmers 
Trust Co., Commercial National Bank & Trust Co., Irving Trust Co., 
Liberty Bank, Buffalo; Manufacturers Trust Co., New York; Hanseatic 
Corp., C. F. Childs & Co., Goldman Sachs & Co., Halsey Stuart & Co., 
Inc., Ladenburg, Thalmann & Co., Lazard Freres & Co., Mellon Securities 
Corp., Stone & Webster and Blodget, Inc. 
$600 ,000 
_ Bank of New York, Federation Bank & Trust Co., Fifth Avenue Bank of 
New York, First Trust Co., Albany; Lawyers Trust Co., South Shore Trust 
Co., Rockville ¢ ‘enter: Sterling National Bank & Trust Co., Swiss American 
c orp.. Trust Company of North America, Bacon, Stevenson & Co., Darby 
: a, ee, a Co., Emanuel & Co., George B. Gibbons & Co., 
nc., Heidelbach, Ichelheimer & Co., Kidder, Peabody & Co., Merrill 
Lynch, E. A. Pierce & Cassat. - . 
$400,000 


Brown Brothers, Harriman & Co., Fiduciary Trust Co. of New York, 
Fulton Trust Co., Underwriters Trust Co., United States Trust Co. of 
New York, A. C. Allyn & Co., Dominick & Dominick, Eldredge & Co., 
Ernst & Co., First of Michigan Corp., Gertler, Stearns & Co., Glore, 
Forgan & Co., Hannahs, Ballin & Lee, Harris Trust & Savings Bank. 
Hemphill, Noyes & Co., Lee, Higginson Corp., G. M.-P. Murphy & Co.. 
Otis & Co., Inc., H. L. Schwamm & Co., Union Securities Corp. 


$200,000 
Baker, Weeks & Harden, Dick & Merle-Smith, Francis I. du Pont & 
Co., Harvey Fisk & Sons, Inc., Hallgarten & Co., Mackenzie & Co., Inc., 
Robert Cc. Mayer & Co., Paine Webber & Co., Riter & Co., L. F. Roths- 
child & Co., Shields & Co., Stirn, Lauer & Co., White, Weld & Co. 


RENSSELAER, N. Y.—BOND OFFERING—Katherine B. Sanderson, 
City Treasurer, will receive sealed bids until ll a.m. on July 16 for the 
purchase of $69,000 funding bonds, issued to redeem certificates of in- 
debtedness for street improvements. 


ROSCOE FIRE DISTRICT (P. O. Roscoe), Town of Rocklan 
N. Y.—CERTIFICATE OFFERING—William A. Schad, | aN. eae. 
tary, will receive sealed bids until 2 p. m. (EST) on July 16, for the pur- 
chase of $4,500 not to exceed 4% interest fire apparatus and equipment 
certificates of indebtedness. Dated Aug. 1, 1940. Denom. $500. Due 
$500 on Aug. 1 from 1941 to 1949, incl. Bidder to name a single rate of 
Principal and 


nterest, expressed in a multiple of ‘4 or 1-10th of 1%. 





July 13, 1940 


interest (Aug. 1) payable at the First National Bank & Trust Co., Roscoe. 
Certificates may os registered as to both principa! and interest. They will 
constitute valid and legally binding obligations of the district, payable 
from unlimited ad vaolrem taxes on all of its taxable real property. A 
certified check for $225, payable to order of the district, is required. 


ROYALTON (P. O. Garport), N. Y¥.—BOND OFFERING—Fred 
Hagadorn, Town Clerk, will receive sealed bids until 2 p. m. (DST) on 
July 19, for the purchase of $97 .000 not to exceed 5% interest coupon or 
registered bonds, dividend as follows: 
$45,500 Sewer District No. 1 bonds. Due July 1 as follows: $1,500 from 

1941 to 1969, incl..and $2,000 in 1970. Bonds are general obliga- 
tions of the town, payable primarily from special assessments upon 
the lots and parcels of land within the district especially benefited 
by the improvement. If not paid from such levy, then all of the 
town's taxable property is subject to levy of unlimited ad valorem 
taxes to pay the bonds and interest thereon. 

51,500 Water District No. 1 bonds. Due July 1 as follows: $1,500 from 
1941 to 1953, incl. and $2,000 from 1954 to 1969, incl. The bonds 
are general obligations of the town, payable primarily from a levy 
upon the taxable property in the district, but if not paid from such 
levy, all of the taxable property in the town is subject to levy of 
unlimited ad valorem taxes to pay the bonds and interest thereon. 

All of the bonds will be dated July 1, 1940. Denoms. $1,000 and $500- 
Bidder to name a single rate of interest, expressed in a multiple of 4 or 
1-10th of 1%. Principal and interest (J-J) payable at the Niagara County 
National Bank & Trust Co., Middleport Branch, Middleport. A certified 
check for $1,940, payable to order of the town, is required. Legal opinion 
of Dillon, Vandewater & Moore of New York City will be furnished the 
successful bidder. 


RYE, N. Y.—BOND SALE—The $28,500 coupon or registered drain- 
age bonds offered July 10—V. 151, p. 136—were awarded to George B. 
Gibbons & Co., Inc., New York, as 1.10s, at a price of 100.052, a basis of 
about 1.08%. Dated June 1, 1940 and due June 1 as follows: $4,500 in 
1941 and $6,000 from 1942 to 1945 incl. Other bids: 


Bidder— Int. Rate Rate Bid 
1.20% 


OR NE Pe ee a ee eres 20% 100.067 
Diarime Trust. Oo. of DUMMAl0. ..<-.cencscccsccs 1.20% 100.06 
pO: ae SS 2 ee eae 1.20% 100.033 
I i i a ap dn in rt ln 14% 100.11 
I as Fil ciel 14% 100.08 
I has ane eee 1.30% Par 
i. ae ee a . BO. . nacacee ned en 14% 100.11 


SCHAGHICOKE, N. Y.—BONDS DEFEATED—The proposal to 
issue $6,000 water system bonds was defeated at the election on June 25, 


TRIBOROUGH BRIDGE AUTHORITY, N. Y.—DEFINITIVE 
BONDS AND LEGAL OPINION READY FOR DELIVER Y—Members of 
the underwriting group which distributed the $98,500,000 Triborough 
Bridge Authority 244%, 3% and 34% bonds last February—V. 150, p. 
1163—have been advised by Dillon, Read & Co., Group Manager, that 
arrangements have been made with the Chase National Bank of New York, 
for the delivery by it, upon the exchange of each lot of definitive bonds for 
the temporary certificates, of a certified copy of the approving legal opinion 
of Messrs. Hawkins, Delafield & Longfellow. It is believed that this is the 
first time that legal opinions have been distributed in this way, the custom 
having been for each investor to look to his investment dealer for his copy. 
Members of the underwriting group will each receive one original copy of 
the opinion and may secure additional uncertified copies if desired. On an 
issue of such size and widespread distribution as this one, it is believed 
that the handling of the legal opinions in this manner wil! prove helpful to 
both the bond owners and the members of the underwriting group. The 
definitive bonds will be ready for delivery on and after July 15. 


WESTMORELAND AND WHITESTOWN CENTRAL SCHOOL DIS- 
TRICT NO. 1 (P. O. Westmoreland), N. Y.—BOND SALE —The $117,- 
000 coupon or registered school bonds offered July &—V. 151, p. 136— 
were awarded to the Marine Trust Co. of Buffalo and R. D. White & Co. 
of New York, jointly, as 2.20s, at par plus a premium of $215.28, equal to 
100.18, a basis of about 2.18%. Dated July 1, 1940, and due July 1 as 
follows: $3,000 from 1941 to 1943, inel., and $4,000 from 1944 to 1970, incl. 
Re-offered at prices to yield from 0.30% to 2.30%, according to maturity. 
Other bids: 


Bidder— Int. Rate Rote Bid 
maemeeres & Wee, IMC... «.ccesdenceceecscssces 2%% 100.38 
C.F. Childs & Co., and Sherwood & Co_____-_- .. 2.30% 100.48 
emer, Bement & OG., IMC... ncccacccccsccssnccs 2.40° 100.78 
BES, ae Bs ve ab essa aatsiawecee ....-. 2.40% 100.144 
E.H. Rollins & Sons, Inc_____ pete. a torah se is be Sin eh ae 0h 24% 100.41 
Manufacturers & Traders Trust Co____._..-.__ 2.70% 100.729 


NORTH CAROLINA 


CATAWBA COUNTY (P. O. Newton), N. C.—-BOND SALE--The 
$97 000 coupon semi-annual building bonds offered for sale on July 9—~ 
V. 151, p. 136——were awarded jointly to Lewis & Hall of Greensboro. and 
Vance, Young & Hardin of Winston-Salem, paying a premium of $417.10, 
equal to 100.43. a net interest cost of about 2.64%. on the bonds divided as 
follows: $48,000 bonds, maturing on July 1: $3,000, 1943 to i952. $4,000, 
1953, and $7,000 in 1954 and 1955, as 3s. the remaining $49,000 bonds as 
2'¢s, due $7,000 on July 1 in 1956 to 1962 


ROBBINSVILLE, N. C.—BOND SALE—The $7,500 5°% coupon semi- 
annual water bonds offered for sale on July 9—V. 151, p. 136——were pur- 
chased by the Imperial Life Insurance Co. of Asheville, at par. No other 
bid was received, according to the Secretary of the Local Government 
Commission. Dated July 1, 1940. Due $500 on July 1 in 1942 to 1956. 


NORTH DAKOTA 


BLOOMING SCHOOL DISTRICT NO. 55 (P. O. Mekinock, N. Dak- 
—BOND OF FERING—Sealed bids will be received until 2 p.m. on July 22, 
by Adolph Blakestad, District Clerk. for the purchase of $3,000 building 
bonds. Interest rate is not to exceed 5%, payable J-D. Bids wil! be received 
in Grand Forks. Denom. $200. Due $200 Dec. 1, 1941 to 1955. No bonds 
will be sold for less than par. The bonds will be issued under the provisions 
of Chapter 196 of the 1927 Session Laws of the State and amendments 
thereof, for the purpose . funds for the construction of a new 
school house in the district. The purchaser to satisfy himself as to the legality 
of the issue at his own expense. Enclose a certified check for not less than 
2% of the bid made, payable to E. O. Bekkeda!, District Treasurer. 


GALESBURG SCHOOL DISTRICT (P. O. Galesburg), N. Dak.— 
BOND SALE—The $5.000 school bonds offered for sale on June 12— 
V. 150. p. 3548—were purchased by the Goose River lank of Mayville, 
as 4s at par, according to the District Clerk. Due $500 on Apri! 1 in 
1942 to 1951 incl. No other bid was received. 


GUILFORD SCHOOL DISTRICT NO. 3 (P. O. Jamestown), N. Dak. 
—BONDS SOLD—The District Clerk states that $7,051.15 funding bonds 
were offered for sale on July 3 and were purchased by the Workmen's Com- 
pensation Bureau. 


LEWIS AND CLARK IRRIGATION DISTRICT (P. O. Schafer)’ 
N. Dak.—BONDS SOLD—We are now informed by H. F. McColly, Sec” 
retary of the State Water Conservation Commission, that the $25,000 3% 
coupon or registered drainage system construction bonds offered for sale 
on April 30—V. 150, p. 2616—were purchased at par by the said Commis- 
sion, which now has these bonds for private sale. 


McKENZIE TOWNSHIP (P. O. McKenzie), N. Dak.—BOND OFFER- 
ING—Bids will be received by the Township Clerk, until 2 p.m. on July 23, 
for the purchase of $1,500 not to exceed 4° semi-annual coupon township 
bonds. Due $500 on July 1 in 1943, 1945 and 1947. 


NORTH DAKOTA, State of—CERTIFICATE OFFERING—Sealed 
bids will be received until 10 a.m. on July 20. by James E. Bothne, Secre- 
tary of the State Industrial Commission, for the purchase of an issue of 
$1.150.000 not to exceed 4% semi-annual! State certificates of indebtedness 
Dated July 20, 1940. Denominations 310.000, 35,000 and $1.000. Due 
July 20, 1941. Bids for less than par and accrued interest shall not be 
considered by the Commission. Enclose a certified check for 2°, of the 
amount of the bid, payable to the State Treasurer 
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OHIO 


AKRON, Ohio—BOND OFFERING—P. W. Ferguson, Director of 
Finance, will receive sealed bids until noon (EST) on July 29 for the pur- 
chase of $1,.283,531.55 4% coupon bonds, divided as follows: 

x $923,531.55 refunding bonds. Dated July 1, 1940. One bond for $531.- 
55, others $1,000 each. Due Oct. 1 as follows: $92,531.55 
in 1945; $92,000 from 1946 to 1951 incl., and $93,000 from 
1952 to 1954 incl. 

z 360,000 delinquent tax bonds. Dated April 1, 1940. Denom. 

$1,000. Due $36,000 on Oct. 1 from 1941 to 1950 incl. j 

x Issued for the purpose of refunding general obligation bonds of the city 
heretofore issued for sundry purposes under the laws of the State, inside the 
limitations of Sec. 2, Article XII, of the Constitution and Sec. 86a of the 
City Charter, which are about to mature between Oct. 1 and Dec. 31, 1940, 
and issued under authority of the General Laws of the State, particularly 
the Uniform Bond Act of the General Code, the approval of the Bureau of 
Inspection and Supervision of Public Offices, the City Charter, and Ordin- 
ance No. 211-1940, of the City, duly passed on July 2. The bonds are 
payable from taxes levied inside the 10-mill limitation of Sec. 2, Article XII, 
of the State Constitution, and inside the 7.5 mills limitation of Sec. 86a 
of the City Charter. 

z Issued in anticipation of the collection of delinquent taxes under 
authority of Section 2293-43 of the General Code of Ohio, for the purpose 
of paying poor relief and general deficiencies incurred during the year 1939, 
and issued under authority of the General Laws of the State, particularly 
the Uniform Bond Act of the General Code, the approval of the State Tax 
Commission, the City Charter, and Ordinance No. 164-1940, of the City, 
duly passed on June 4, and repassed on June 11. 

Prin. and int. (A-O) payable at o fice of the Director of Finance. Bids 
may be made for all of the bonds, or for each separate issue, and should be 
made subject to approval of bidder's attorney as to legality of the bonds, 
at purchaser's own expense. A certified check for 2% of the amount bid 
for, payable to order of the Director of Finance, must accompany each 
proposal. 

BELLAIRE, Ohio—BOND SALE—The $15,000 coupon swimming pool 
construction bonds offered July 9—V. 150, p. 4166—were awarded to Ryan, 
Sutherland & Co. of Cincinnati, as 1%s, at par plus a premium of $59, 
equal to 100.393, a basis of about 1.66%. ated June 1, 1940 and due 
Dec. 1 as follows: $2,000 from 1941 to 1947, incl. and $1,000 in 1948. 
Second high bid of 100.083 for 1344s was made by BancOhio Securities Co. 
of Columbus. 


BEXLEY, Ohio—BOND OFFERING—S. W. Roderick, City Auditor. 
will receive sealed bids until noon on July 23 for the purchase of $20,050 
3% coupon Koosevelt Ave. improvement bonds. Dated June 1, 1940. 
One bond for $50. others $1,000 each. Due Oct. 1 as follows: $2,050 in 
1941 and $2.000 from 1942 to 1950, incl. Bidder may name a different 
rate of interest provided that fractional rates are expressed in a multiple 
of \% of 1% Interest A-O. The bonds are issued in anticipation of the 
collection of special! assessments. A certified check for $250, payable to 
order of the city, must accompany each proposal. 


CLEVELAND, Ohio—BOND SALE—The $4,000,000 coupon refunding 
bonds of 1940 offered July 11—V. 150, p. ¢166—were awarded to a syndi- 
cate composed of Lehman Bros., Stone & Webster and Blodget, Inc., 
Phelps, Fenn & Co., Eastman, Dillon & Co., Haligarten & Co., all of 
New York: Schoellkopf, Hutton & Pomeroy, Inc., Buffalo; William J. 
Mericka & Co., Inc., Cleveland; R. 8S. Dickson & Co., Charlotte; Paul H. 
Davis & Co., Chicago; F. L. Dabney & Co. and Chace, Whiteside & 
Symonds, Inc., both of Boston, and Walter, Woody & Heimerdinger of 
Cincinnati, on a bid of par plus a premium of $1,200 equal to 100.03 for a 
combination of $3,421,000 2s and $579,000 2%s, the net interest cost to the 
city being about 2.1058%. Bonds were sold as follows: 
$2,500,000 2% series A bonds. Due $250,000 annually on Dec. 1 from 

1945 to 1954 incl. Payable from taxes unlimited as to rate or 
amount. 

447 ,000 2% series B bonds issued to refund bonds heretofore issued under 
the then existing 15-mill tax limitation prior to Jan. 1, 1931. Due 
Dec. 1 as follows: $44,000 from 1945 to 1947 incl. and $45,000 
from 1948 to 1954 incl. 

474,000 2% series C bonds issued to refund bonds heretofore issued under 
the then er 10-mill tax limitation prior to Jan. 1, 1931. 
Due Dec. 1 as follows: $47,000 from 1945 to 1950 incl. and 
$48,000 from 1951 to 1954 incl. 

402,000 2% %, series D bonds. Due Dec. 1 as follows: $40,000 from 
1945 to 1952 incl. and $41,000 in 1953 and 1954. Payable from 
taxes subject to previously existing 15-mill limitation. 

177,000 2% % series E bonds. Due Dec. 1 as follows: $17,000 from 1945 
to 1947 incl. and $18,000 from 1948 to 1954 incl. Payable from 
limited taxes. 

All of the bonds will be dated Aug. 1, 1940. 

BONDS PUBLICLY OFFERED—Lehman Bros. of New York and 
associates made immediately public reoffering of the $3,421,000 2% bonds, 
pricing them to yield from 1.40% to 2.20%, according to maturity. The 
3447 ,000 and $474,000 issues will also, in the opinion of counsel to the 
banking group, be payable from a sufficient tax levied without limitation 
as to rate or amount in the event the limited tax is insufficient to service 
the bonds. Other bids for the bonds were as follows: 

Smith, Barney & Co.; Harriman Ripley & Co., Inc.; R. W. Pressprich 
& Co.; First Cleveland Corp., et al, 100.1649 for $2,500,000 2 4s, $1,500,000 
2s, net cost of 2.139%. 

First National Bank of New York, National City Bank of New York, 
Chemical Bank & Trust Co., Milwau<ee Co., et al, 100.109 for $2,500,000 
24s and $1,500,000 2s, net cost of 2.145%. 

Harris Trust & Savings Bank of Chicago, Northern Trust Co. of Chicago, 
First Boston Corp., F. 8. Moseley & Co., et al, 100.072 for $2.500,000 24s 
and $1,500,000-s, net cost of 2.153%. 

Blyth & Co., inc., Stranahan, Harris & Co., Inc., Braun, Bosworth & 
Co., Field, Kichards & Co. and Ryan, Sutherland & Co., 100.143 for 
$3 421,000 24s and $579,000 2s, net cost of 2.177%. 

Halsey, Stuart & Co., Inc., Blair & Co., Inc., B. J. Van Ingen & Co., 
Inc., E. H. Rollins & Sons, Inc., 100.019 for $2,500,000 24s, $921,000 2s 
and $579,000 2%s, net cost of 2.262%. 

Lazard Freres & Co., Goldman, Sachs & Co., Kidder, Peabody & Co., 
Union Securities Corp., et al, 100.06 for $3,421,000 24s and $579,000 2 %s, 
net cost of 2.281%. 


COLUMBUS, Ohio—BOND OF FERI NG— Helen T. Howard, City Clerk, 
will receive sealed bids until noon (EST) on July 26 for the purchase of 
$203 ,.720 4% coupon delinquent tax No. 4 poor relief bonds. Dated Aug. 1, 
1940. One bond for $720, others $1,000 each. Due Oct. 1 as follows: 
$25,720 in 1941: $25,000 from 1942 to 1945, incl., and $26,000 from 1946 to 
1948, incl. Bidder may name a different rate of interest provided that 
fractional rates are expressed in a multiple of 4% of 1%. Principal and 
interest (A-O) payable at the office of the agency of the City of Columbus 
in New York City The bonds may be registered as provided by law, and 
will be sold for not less than par and accrued interest. These bonds are 
payable from ample taxes levied within the tax limitations, and are issued 
in anticipation of the collection of delinquent taxes for the purposes of pro- 
viding funds for poor relief in the year 1940. All bids must be made in the 
form of blanks which will be furnished upon application to the City Clerk. 
The approving opinion of a recognized bond attorney, or firm of bond 
attorneys, will be furnished, and be paid for by the city, to the purchaser. 
If the bid is accepted, the purchaser will receive and pay for such bonds as 
may be issued as above set forth on Aug. 1, at 10 a.m. (EST), at Columbus, 
provided the award is made not less than 10 days prior thereto. Enclose 
a certified check for 1% of the amount of the bonds bid for, payable to the 
City Treasurer. 

FAYETTE COUNTY (P. O. Washington, C. H.), Ohio—BOND 
OFF ERI NG—Roy Baughn, Clerk of the Board of County Commissioners, 
will receive sealed bids until noon on July 16 for the purchase of $3 .500 not 
to exceed 4% interest poor relief bonds Dated Aug. 1, 1940. Denom. 
$500. Due 2500 on Nov. 1 from 1940 to 1946, incl. Bidder may name a 
different rate of interest provided that fractional] rates are expressed in a 
multiple of 4 of 1% Interest M-N \ certified check for 5% of the bonds 
bid for must accompany each proposal. 


GUERNSEY COUNTY (P. O. Cambridge), Ohio—-BOND SALE— 
The $20,000 delinquent tax poor relief bonds offered July 9—V. 150, p. 
4166—were awarded to Charles A. Hinsch & Co. of Cincinnati. Dated 
May 1, 1940 and due $2.000 on May 1 from 1941 to 1950 incl. 


JEFFERSON COUNTY (P. O. Steubenville), Ohio—NOND OFFER- 
ING—Stella Campbell White, Clerk of the Board of County Commissioners, 
will receive sealed bids until 3 p. m. on July 30, for the purchase of $14,000 
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not to exceed 6% ihterest poor relief bonds. Dated July 1, 1940. Denom. 
$1,000. Due $2,000 on July 1 from 1941 to 1947, incl. Principal and int. 
(J-J) payable at the County Treasurer's office. Proceeds will be used to 
provide for relief requirements in the county area during the present year. 
A certified check for $140 must accompany each proposal. 


NEW PHILADELPHIA, Ohio—BONDS NOT SOLD—Because of an 
error in the official announcement of offering, the city was unable to sell 
the $25,000 3% improvement bonds on the scheduled date of July 3. Anew 
offering will be made soon, according to Lester B. Stonebrook, City Auditor. 


ORWELL, Ohio—BOND SALE—An issue of $16,000 sewer revenue 
bonds was sold to Bliss, Bowman & Co. and B. K. Blanchet & Co., both 
of Toledo, in joint account. 


PERRY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 216 Park 
View, NE, Massillon), Ohio—BOND SALE POSTPONED—The proposed 
sale of $160,000 not to exceed 4% interest building bonds, originally sched- 
uled for July 13—V. 150, p. 4011—-was postponed to July 27. 


REYNOLDSBURG RURAL SCHOOL DISTRICT, Ohio—BOND 
SALE—The $40,000 construction and equipment bonds offered July 11— 
V. 150, p. 4166—were awarded to the State Teachers Retirement System, 
as 2\s, at par plus a premium of $138, equal to 100.345, a basis of about 
2.21%. Dated July 1, 1940 and due as follows: $1,000 April 1 and Oct. 1 
in 1941 and 1942; $900 April 1 and Oct. 1 from 1943 to 1962,incl. Second 
high bid of 100.904 for 244s was made by Seasongood & Mayer of Cincinnati, 


SANDUSKY, Ohio—NOTE SALE—The $15,000 street paving note 
issue offered July 8—V. 150, p. 4011—was awarded to the BancOhio 
Securities Co. of Columbus, at 1%*4 % interest, at par plus a premium of $1. 
Dated June 1, 1940 and due June 1, 1941. J. A. White & Co. of Cin- 
cinnati, bid 2%, plus $2.88; Ryan, Sutherland & Co., 244%, plus $11.11. 


TILTONSVILLE, Ohio—BOND SALE—The $16,532.31 coupon bonds 
offered July 8—V. 150, p. 4166—were awarded as 3 4s and 4s, at par, to 
the Peoples Bank of Tiltonsville. Sale consisted of: 
$7,000.00 storm sewer bonds. Denom $700. Due $700 on Dec. 1 from 

1941 to 1950, incl. 

9.532.31 street assessment bonds. One bond for $982.31, others $950 
each. Due Dec. 1 as follows: $950 from 1941 to 1949 incl., 
and $982.31 in 1950. Issued in anticipation of collection of 
special assessments for street improvements. 

Each issue is dated June 1, 1940. Bliss, Bowman & Co. of Toledo, bid 
for 4s, and Walter, Woody & Heimerdinger of Cincinnati, named a rate 
of 5%. 

UNION, Ohio—BOND SALE—The $10,000 water works distribution 
system bonds offered July 3—V. 150, p. 3700—-were awarded to Nelson, 
browning & Co. of Cincinnati. Sale consisted of: 
$4,000 general bonds. Due $200 on Dec. 15 from 1941 to 1960, incl. 
‘shar first mortgage revenue bonds. Due $300 on June 15 from 1943 to 

962, incl. 

All of the bonds will be dated June 15, 1940. 


OKLAHOMA 


BROKEN BOW, Okla.—BOND SALE—The following bonds aggregat- 
ing $29,000, offered for sale on July 10—V. 151, p. 137—were awarded to 
the Small-Millburn Co. of Wichita, at a net interest cost of about 2.995%. 
$25,000 water works extension and improvement bonds. Due on July 1 as 

follows: $2,000 in 1943 to 1954, and $1,000 in 1955. _ 

4,000 fire fighting equipment bonds. Due $2,000 on July 1 in 1943 and 

1944. 








NASH, Okla.—BONDS SOLD TO RFC—The Reconstruction Finance 
Corporation is said to have purchased $25,000 water system bonds as 4s 
at par. 

PAWNEE, Okla.—INTEREST RATES—lIt is stated by the Utility 
Superintendent that the $65,000 municipal light and water plant bonds 
sold to ©. Edgar Honnold of Oklahoma City, as noted here—V. 151, 
p. 137——-were purchased as 4s and 3%s. 

SPRINGFIELD SCHOOL DISTRICT (P. O. Springfield), Ore.— 
BOND ELECTION—lIt is reported that an election will be held on July 23 
in order to vote on the proposed issuance of $100,000 construction bonds. 


TERRAL SCHOOL DISTRICT (P. O. Terral), Okla.—BONDS 
OFF ERED—Sealed bids were received by A. L. Wagner, Clerk of the Board 
of Education, until 2 p. m. on July 11, for the purchase of $5,000 building 
bonds. Due $1,000 in 1943 to 1947, inclusive. 


VINITA, Okla.—BOND OFFERING—It is stated by C. H. Webb, 
City Clerk. that he will receive sealed bids until 10 a.m. on July 23, for 
the purchase of $160,000 light and power bonds approved by the voters 


at a recent election. 
OREGON 


COOS COUNTY SCHOOL DISTRICT NO. 26-C (P. O. Hauser), 
Ore.— BOND SALE—The $13,000 school bonds offered for sale on July 3 
—-V. 150, p. 4167—-were awarded to Atkinson-Jones & Co., of Portland, as 
2%s, paying a premium of $22, equal to 100.169, a basis of about 2.71%. 
Due $1,000 on July 1 in 1942 to 1954; optional after July 1, 1945. 


MALHEUR COUNTY SCHOOL DISTRICT NO. 64 (P. O. Vale), 
Ore.—BOND OFFERING—Sealed bids will be received until 1.30 p.m. 
on July 12, by L. R. Kinney, District Clerk, for the purchase of $5,000 
4% coupon semi-annual building bonds. Dated July 1, 1940. Denom. 
$500. Jue $500, July 1, 1943 to 1952. Prin. and int. payable in lawful 
money at the County Treasury or at the fiscal agency of the State in New 
York City, at the option of the purchaser which option will be exercised 
by the purchaser at the time of making the bid. Bids must not be less 
than par and accrued interest. The bonds will be registerable as to prin- 
cipal only by the County Treasurer. The purchaser will be furnished with 
a certified copy of bond transcript and with the opinion of a qualified and 
recognized bond attorney that the bonds are binding legal obligations of 
the district. Enclose a certified check for $250, payable to the district. 


Mc KENZIE SCHOOL DISTRICT (P. O. Blue River), Ore.—-BONDS 
VOTED—$A 90,000 issue of construction bonds is reported to have been 
approved by the voters on June 29. 


PENNSYLVANIA 


BADEN, Pa.—BOND SALE—The issue of $10,000 bonds offered July 9 
—V. 151, p. 137—was awarded to Phillips, Schmertz & Co. of Pittsburgh, 
as 24s, at par plus a premium of $86.40, equal to 100.864, a basis of about 
2.36%. Dated July 1, 1940 and due July 1 as follows: $1,000 in 1944; 
$2,000, 1945; $3,000, 1946: and $1,000 from 1947 to 1950, incl. Second high 
bid of 100.094 for 2'4s was made by E. H. Rollins & Sons, Inc. of Phila. 


BLACK CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Rock 
Glen), Pa.—-BOND SALE—The $15,000 4% school bonds offered July 8— 
V. 151, p. 137—were awarded to the Berwick National Bank of Berwick, 
at a price of 101.02, a basis of about 3.86%. Dte $1,000 annually on 
Aug. 1 from 1942 to 1956 incl. The Miners Bank & Trust Co. of West 
Hazelton, only other bidder, named a price of par. 


CARNEGIE SCHOOL DISTRICT, Pa.—NOTES, NOT BONDS SOLD 
—E. H. Rollins & Sons, Inc. of Philadelphia purchased an issue of $60,000 
24%% notes, due Oct. 1, 1940. It was previously reported that the sale 
involved the $60,000 24% % refunding bonds.—-V. 150, p. 4012 


DONORA, Pa.—BOND SALE—The issue of $50,000 coupon bonds 
offered July 3—V. 150, p. 3863—-was awarded to Singer, Deane & Scribner 
of Pittsburgh, as 24s, at par plus a premium of $448, equal to 100.896, a 
basis of about 2.16%. Dated July 1, 1940 and due $10,000 on July 1 from 
1950 to 1954, inclusive. 


DOVER SCHOOL DISTRICT, Pa.—BOND SALE—The $11,000 3% 
school bonds offered July 9—V. 150, p. 4012—-were awarded to the Guardian 
Trust Co. of York, at par plus a premium of $620, equal to 105.63, a basis 
of about 2.47%. Dated July 15, 1940 and due $500 on July 15 from 1942 
to 1963, incl. Bonds due July 15, 1950 and thereafter are callable in whole 
or in part at the district's option. Other bids: 

DOVER TOWNSHIP SCHOOL DISTRICT (P. O. Dover, R. D. 2), 


Pa.—BOND SALE—The $41,000 3% coupon bonds offered July Qo—V. 
150, p. 4012—were awarded to Burr & Co.. Inc. of Philadelphia. at par 
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plus a premium of $2,218.10, equal to 105.41. a basis of about 2.39%. 

Sale consisted of: 

$8,000 series A bonds. Due $1,000 on July 15 from 1941 to 1948 incl. 

33,000 series B bonds. Due July 15 as follows: $1,000, 1941 to 1948 incl.; 
$2.000, 1949 to 1959 incl., and $3,000 in 1960. Bonds maturing 
on and after July 15, 1950 are callable on July 15 of any succeeding 


ear. 
All of the bonds will be dated July 15, 1940. Other bids: 


Bidder— Premium 
ee ee A ee wk wees ebeecocesebbnwcet $1,901.00 
Kidder, Peabody & Co.........--.------------------------ 1,611.30 
Drovers & Mechanics Bank of York__..-------------------- 1,369.60 

mar eeeeeees Meme OF SHOVE. ..< «cswiecccccoccccscrcscese oN 


OF MNO 5 vnc bd cdbca sb cdseubesscenccactungseceee 


FORKS TOWNSHIP SCHOOL DISTRICT (P. O. Easton, R. D. 2), 
Pa.—BOND SALE—The $14,000 coupon or registered school bonds offered 
July 6—V. 150, p. 4167—-were awarded to Singer, Deane & Scribner of 
Pittsburgh, as 24s, at par plus a premium of $83, equal to 100.592, a 
basis of about 2.42%. ated Sept. 1, 1940 and due $1,000 opemely from 
1942 to 1955, incl. Second high bid of 100.35 for 24s was made by Warren 
W. York & Co. of Allentown. 


PENNSYLVANIA TURNPIKE COMMISSION (P. O. Harrisburg), 
Pa.—$5,000,000 BONDS PUBLICLY OF FEREL—F urther financing for the 
new Pennsylvania Turnpike, now nearing completion, is announced today 
by a banking group headed by L. J. Van Ingen & Co., Inc. and Blyth & 
Co., Inc. with the public offering of an additiona! $5,000,000 3% % revenue 
bonds due Aug. 1, 1968, at a price of 100 and accrued interest. This 
offering brings to $35,000,000 the principal amount of these bonds taken 
down and sold by the Reconstruction Finance Corporation out of the 
total $40,800,000 authorized for purchase by that body to provide funds 
to pay a portion of the cost of the new 160-mile highway. Remaining 
cost of the highway, which covers most of the distance between Harrisburg 
and Pittsburgh, is absorbed by the Public Works Administration grant of 
not to exceed $29,250,000, or about 45% of the construction cost. A re- 
vised budget based on a revised engineering estimate made necessary by 
increased construction costs places the cost of completion of the project 
at $66,679,000. According to the latest prospectus, the roadway has been 
entirely completed and readied for paving and approximately 135 miles 
of four-lane concrete nine inches thick had been laid as of July 8, 1940. 
The paving contracts now in operation have a combined daily capacity 
of 3 to 3% miles of four-lane pavement. An unprecedented amount of 
rainy weather during the past spring has retarded paving operations and 
the final completion depends upon weather conditions. 

Other members of the offering group include Blair & Co., Inc.; A. C. 
Allyn & Co., Inc.; E. H. Rollins & Sons, Inc.; Stifel, Nicolaus & Co., Inc.; 
John Nuveen & Co.; Welsh, Davis & Co.; Yarnall & Co.; Eastman, Dillon 
& Co.; Otis & Co.; Paine, Webber & Co.; E. W. Clark & Co.; Eldredge 
& Co.; Morris, Mather & Co., Inc.; Union Securities Corp.; Singer, Deane 
& Scribner. Final reports of traffic engineers estimate the turnpike will 
accommodate 1,300,000 vehicles in its first year of operation, this figure 
increasing to 2,350,000 in the tenth year. They estimate gross revenues 
of $2,670,000 the first year,’increasing to $4,832,000 in the same 10-year 
period, and operating costs of $408,000 increasing to $653,000 during the 
period. These estimates indicate that interest on the bonds will be earned 
4.13 times and complete debt service 1.61 times over the life of the loan. 


SCOTT TOWNSHIP (P. O. R. D.-No. 5, Crafton Branch, Pitts- 
burgh), Pa.— BOND SALE—The issue of $25,000 bonds offered June 26— 
V. 150, p. 3864—was awarded to Singer, Deane & Scribner of Pittsburgh, 
as 2\%s. Dated July 1, 1940 and due $5,000 on July 1 in 1944, 1948, 1952, 
1956 and 1960. Price paid by purchaser not indicated in report. Moore, 
Leonar@ & Lynch of New York City bid 101.05 for 24%s. Other bids, for 


2%s, were as follows: 

Bidder Premium 
rr i, 6... ie ea eedebe en —— — $527 .50 
Ree ag es erat a 402.50 
a i I vs a in dic mi nikal ch dae ae ema 224.50 

UNIONTOWN SCHOOL DISTRICT, Pa.—BOND OFFERI NG— 


J. Watson Semblower, District Secretary, will receive sealed bids until 
8 p.m. (EST) on July 17 for the purchase of $50,000 3 4 % dcoupon operat- 
ing expense bonds. Dated June 15, 1940. Denom. $1,000. Jue $5,000 
on June 15 from 1941 to 1950, incl. Registered as to principal only. Issue 
was approved by the Pennsylvania Department of Internal Affairs on 
June 18. Purchaser will be furnished without charge with the approving 
legal opinion of Burgwin, Scully & Churchill of Pittsburgh. A certified 
check = $1,000, payable to order of the district, must accompany each 
proposal. 


ZELIENOPLE SCHOOL DISTRICT, Pa.—BOND SALE—The $17,000 
third series coupon high school addition bonds offered July 8—V. 151, p. 
138—were awarded to E. H. Rollins & Sons, Inc. of Philadelphia, as 2s, 
at par plus a premium of $66.13, equal to 100.389, a basis of about 2.21%. 
Dated July 1, 1940 and due July 1 as follows: $1,000 from 1943 to 1951, incl. 
and $2,000 from 1952 to 1955, inclusive. 


SOUTH CAROLINA 


CHARLESTON COUNTY SCHOOL DISTRICT No. 19 (P. O. 
Adams Run), C.—MATURITY—It is now stated that the $15,000 
building bonds sold to R. M. Marshall & Bro. of Charleston, as 3%s, ata 

ice of 100.52, as noted here—V. 150, p. 4167—are due $1,000 on July 1 
n 1942 to 1956, giving a basis of about 3.68%. 


HARTSVILLE, S. C.—BONDS SOLD—The Town Clerk states that a 
94,000 issue of refunding bonds has been sold as 2s. 


SOUTH DAKOTA 


BALTIC INDEPENDENT SCHOOL DISTRICT (P. O. Baltic), S. 
Dak.—BOND SALE—The $8,000 coupon semi-ann. construction bonds 
offered for sale on July 8—V. 151, p. 138— were purchased by the Farmers 
Insurance Co. of Minnehaha County, as 2%s, at par. No other bid was 
received, according to the Clerk of the Board of Education. Due on 
July 15 in 1942 to 1957; optional on and after July 1, 1950. 


MINER COUNTY (P. O. Howerd), S. Dak.—BOND SALE—The 
$44,000 refunding bonds offered for sale at public auction on July 9—V. 
150, p. 3864 were a wardedto Kalman & Co. of Minneapolis, as 3s, pay- 
ing a premium of $1,298.20, equal to 102.95, a basis of about 2.35%. 
Due on Dee. 15, 1955; optional on and after Dec. 15, 1941. 


TEXAS 


DALLAS, Texas—BOND OFFERING—It is reported that sealed bids 
ph gh eelved until July LU by seen ag ry A none eeraitor. for the pur- 

nds, aggregating d : $300,000 paving and 
Sip 000 street bonds. Dated Aug. 1, 1940. Due on Feb. in 1941 to 





GARDEN OAKS WATER CONTROL AND IMPROVEMENT DIS. 

as 600 a = ————' LS ae ag ied VOrCBD—The issuance of 
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voters at an election held on June 22. by a wide marsin. A a 


MONAHANS-WICKETT INDEPENDENT SCHOOL DISTRICT 
(P. O. Monahans), Texas—BOND SALE—The following coupon semi- 
annual building bonds, aggregating $55,000, offered for sale on June 26 
—V. 150, p. 4167—were not awarded at that time as no bona fide bids were 
received, but they were purchased subsequently at private sale b McClung 
& Knickerbocker of Houston, as 2's, for a premium of $50, equal to 100.09, 
a basis of about 2.48%, according to the Superintendent of Schools: 
$35,000 series 1 bonds. Due $3,500 from July 1, 1941 to 1950, incl. 

20,000 series 2 bonds. Due $2,000 from July 1, 1941 to 1950, incl. 


ROGERS, Texas—BOND OFFERING—Sealed bids will be ived 
until July 23, by Mayor J. A. Dabney, for the purchase of $17.000 water 
system revenue bonds. Due $500 in 1941 to 1944, and $1,000 in 1945 to 
4, 3 = ea. These bonds were approved by the voters at an election held 


WILLIAMSON COUNTY (P. O. Georget T )D: 
SOLD —1t is stated fhat $5.000 3 a“ % semiannual road ‘and. ridge p~ 
as a e ° 
Due on April 10 in 1941 and i942. d oe a on oe Ae 
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UTAH 


CACHE COUNTY SCHOOL DISTRICT (P. O. Logan), Utah— 
NOTES SOL D—It is reported that $50,000 tax anticipation notes have been 
purchased by the Continental National Bank & Trust Co. of Salt Lake 
City, at 14%%. Dated July 1, 1940. 


VERMONT - 


ST. ALBANS, Vt.—BOND SALE—The $41,000 bonds offered July 10 
—V. 151, p. 138—were awarded to E. H. Rollins & Sons, Inc. of Boston, as 
2s, as follows: 
$12,000 refunding water bonds at a price of 101.625, a basis of about 2.37%. 

Dated Aug. 1, 1940 and due Aug. 1 as follows: $5,000 in 1955 and 
7,000 in 1956. 
29,000 refunding bonds at a price of 101.13, a basis of about 2.42%. Dated 
Aug. 15, 1940 and due Aug. 15 as follows: $5,000 from 1955 to 
195¢, incl. and $4,000 in 1960. 

Other bidders were: Lyons & Shafto, 101.678 both issues to be 2%{s: 
First Boston Corp., 100.55 for the water bonds as 2%s; F. W. Horne & Co., 
Hartford, 100.146 for both issues as 2%s: Vermont Securities, Inc., Brattie- 
boro, 100.51 for the $29,000 issue as 2%{s, and 100.15 for the $12,000 as 
2'\%s: Howard National Bank & Trust Co., Burlington, par for the $29,000 
a8 34s and the $12,000 as 3s. 


WEST VIRGINIA 


OHIO COUNTY (P. O. Wheeling), W. Va.—BOVDS VOTED— 
Regarding the result of the vorng the primary election held on May 14, 
we are advised as follows by |. T. Killeen, Clerk of the Board of County 
Commissioners, in a letter dated July 5: 

In response to your inquiries relative to the bond issue we wish to in- 
form you that more than three-fifths of the voters of Ohio County, W. Va., 
voted in favor of incurring debt in a sum not to exceed $500,000, to pro 
vide funds for the purpose of erecting constructing and equipping in con- 
junction with the City of Wheeling, a court house to be known as city 
county building and levy taxes sufficient to pay the interest and principal 
of said bonds. The validity of such bond issue was approved by the 
Attorney General of West Virginia. 

However, before offering the bonds to the public, it is mandatory that 
said bonds be offered to the Secretary of State or other governmental 
agencies of West Virginia, authorized to purchase said bonds. f the 
bonds are not purchased by the State, the same shall then be advertised 
for public sale once a week for three weeks. 

For your information we wish to inform you that it will probably be four 
weeks before we will be-in a position to determine whether or not tne bonds 
will be offered for public sale. 


WISCONSIN 


CRAWFORD COUNTY (P. O. Prairie du Chien), Wis.—BON)D 
SALE POSTPONED—The $27,500 not to exceed 144% semi-annual re- 
funding bonds scheduled to be offered on June 25—V. 150, p. 3560—were 
not sold as the sale was postponed indefinitely, according to the County 
Clerk. Dated June 1, 1940. Due on June 1 in 1941 to 1950, incl. 


MILLTOWN UNION FREE HIGH SCHOOL DISTRICT (P. O. 
Milltown), Wis.—BOND OFFERING—It is stated by J. M. Hammer, 
District Clerk, that he will receive sealed and oral bids up to July 16, at 
8 p. m., for the purchase of $36,000 refunding bonds. Interest rate is 
not to exceed 244%, payable F-A. Dated April 1, 1940. Denom. $1,000. 
Due Feb. 1, as follows: $2,000 in 1941 to 1952, and $3,000 in 1953 to 1956. 
Prin. and int. payable at the District Treasurer's office. In the opinion 
of counsel these bonds are to be direct and general obligations of the district, 
payable from unlimited ad valorem taxes against all taxable property in 
the district. The parpese of this issue is to provide funds to refund a 
like amount of school building indebtedness, and refunding bonds may be 
issued bearing a lower rate of interest, thus effecting a saving to the district. 
All legal proceedings have been handled by Fletcher, Dorsey, Barker, 
Colman & Barber of Minneapolis, whose approving opinion the district 
will furnish as well as the blank bonds, both without cost to the purchaser. 
Delivery of the bonds is expected to be made on or about July 25, at a bank 
in the city containing the principal office of the purchaser. Al! bids must 
be unconditional except they may be conditioned on delivery to the pur- 
chaser on or before July 30. A certified check for 2% of the par value of 
the bonds bid for is required. 

(These are the bonds that were offered for sale without success on April 9.) 


OCONTO COUNTY (P. O. Oconto), Wis.—BOND OFFERING—It is 
stated by Josie M. Cook, County Clerk, that she will receive both sealed 
and auction bids until July 24, at 2 p. m. (CST), for the purchase of the 
following 3% semi-annual non-taxable highway improvement bonds, 
aggregating $100,090: $70,000 series H-A, and $30,000 series H-B bonds. 
Dat July 1, 1940. Denom. $1,000. Due Jan. 1, 1945. Prin. and int. 
payable in lawful money at the County Treasurer's office. The bonds are 
subject to the favorable opinion of Chapman & Cutler of Chicago, which 
will be furnished together with the executed bonds without charge to the 
purchaser. A certified check for 2% of the par value of the bonds, payable 
to the County Treasurer, is required. 

(This notice supplements the offering report given in our issue of July 6 
—vV. 151, p. 138.) 

BOND SALE POSTPONED—It was stated subsequently by the above 
named County Clerk that the sale of the said bonds has been postponed 
indefinitely. 


SPENCER, Wis.—BONDS SOLD—The Village Clerk reports that 
$35,000 4% water system revenue bonds approved by the voters in April, 
have been purchased by Bell & Farrell of Madison. 


WYOMING 


WYOMING, State of -ARRANGEMENTS COMPLETED FOR BOND 
PURCHASE—Mart T. Christensen, State Tréasurer, said recently that all 
arrangements have been completed for the State to purchase its entire out- 
standing highway bond issue totaling $2,800,000. 

Mr. Christensen said that final details of the transaction were worked out 
at a conference in New York City with officials of the Chase National Bank. 

The New York bank, which purchased a large number of the bonds for 
its clients, is handling details of turning them back to the State. The 
holders of the bonds will be paid interest to the maturity date, April 1, 
1941, without premiums. 

“On April 1, 1941,’" Mr. Christensen said, ‘‘the issue will be refunded at 
a lower rate of interest (2% as compared to the present rate of 4%)."’ 


CANADA 


CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of 
$35.000,000 Treasury bills was sold on July 2 at an average cost of 0.733. 
Dated July 2. 1940 and due Oct. 1. 1940. 


GRANBY CATHOLIC SCHOOL COMMISSION, ue.—BOND 
SALE—The $46,500 improvement bonds offered July 8—V. 151, p. 138— 
were awarded to the Banque Canadienne Nationale of Montreal, at a 
price of 96.34. Due serially from 1941 to 1960, incl. 


MONTREAL, Que.—NEW BUDGET OMITS SINKING FUND PAY- 
MENTS—The 19 1 budget of $58,913,429, which provides $2,000,090 
for direct relief for 10-month period to April 30, 1941, makes no provision 
for payments into the municipal sinking fund or for payment of interest on 
city bonds held by the fund, according to Montreal press sources. 


QUEBEC (Province of)—SALES TAX IN EFFECT—Quebec’s pro- 
vincial sales tax of 2% went into effect July 1. At Montreal, a staff of 
150 mailed out informatory documents to the 70,000 merchants throughout 
the Province affected by the tax. 

Residents of Montreal and of Quebec City, who already pay a 2% 
municipal sales tax, will pay 4% in taxes on purchases other than groceries 
from now on. The 4% will be collected by the Province, which will pass 
half the proceeds back to the cities. Meanwhile, a 4% provincial tax on 
soft drinks and aerated waters caused confusion among small retailers, with 


every storekeeper advancing his own idea of how the tax should be met 





